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BUSINESS 


* 

eave November 

tacks grocery 
Ister prices 

“ • . rise 2.5% 


Ister 

curity 

• Conservatives' fiercest 
yet on the Government's 
v measures In Ulster, Mr. 
Ncave, the Opposition's 
eneh spokesman, brought 
rarity aspects of the bi- 
ll policy on the province 
severe strain. 

Neave's criticisms follow 
?ck-end killing of three 
s near the South Armagh 
. He promised a vigorous 
campaign for “ positive 
to clean up this area of 
mess where the IRA roam 

ever, leading Conserva- 
do not believe that the 
ying two-party agreement 

* constitutional problems 
rthern Ireland is threat- 
it this point, writes John 
e. Back page 

r die as U.S. 
-ships collide 

men were killed and 46 
d when the U.S. aircraft 
r John F. Kennedy 
?d with the U.S. guided 

• e cruiser Belknap during 

flight operations in the 
i Sea. near Sicily. 

.rebuke 

endent Broadcasting 

rity criticised Granada 
Aforld in Action programme 
itisb-owned tea plantations 
dia and Sri Lanka as a 
from required standards of 
iiality.- The rebuke follows 
aims by ihe Co-operative 
isale Society. Page 4 

mide alert 

Anglian Water Authority 
i—* pwttulion- alert after 
.intis of fish were found 
from cyanide poisoning in 
iver Nene herween Rushden 
bundle. Northants. A cow' 
calf have died after drink- 
rom the river. 

nks blacklisted 

d Council of Churches, 
ing in Nairobi, directed its 
ce officer to ensure that 
of ils funds were deposited 
seven banks, including Ihe 
ind Bank, known to have 

* loans to South Africa. 

mster* found’ 

.S. expedition to Loch Ness 
_• colour photographs of “ an 
creature with rough skin, a 
••• neck and a hideous, revolt- 
lead.’’ according to a British 
*r. The findings will be 
i«ed by an Edinburgh sym- 
am on December 9. 

ty trains hit 

.‘Waterloo and City railway 
mM iff!. 1 will not operate to-day 
i A | K will be closed until 
i > U|J]ll her notice as a .result 
flood water from a 
g»rf;l main. The line, known as 
.({ drain." is used by 37.000 

IfJ tensers a day, mostly City of 

ll* 1 ** don workers. 

:hool fees anger 

l-wing Labour MPs. angry 
ut the lax-free £3m. being 
vidcd yearly towards the pub- 
and prep school fees of the 
idren of diplomats and mili- 
c officers, intend to question 
listers in the Commons. 

briefly . „ . 

gland were knocked out of the 
Topcan Soccer Cup when 
dfahoulovakia beat Cyprus 3 — 0 
^^'Nicosia. 

Wilson seems assured of a 
dfr Jjority in a Commons division 
r •_ the economy to-morrow. as_ a 
^ 'juJi of squabbling between me 
fi Conservatives and minority 

Jr 4 V ,ieE - . _ 

ther Oswald Baker, dismissed 
' . , Roman Catholic parish priest 
' ; Bishop Grant of Northampton. 

’ - j frfebrated the 1570 Tridentine 
• IP 1 *« to a congregation too large 
J W j r the Downham Market. Nor- 
/ Ik, parish church. 

y nnabis resin worth more than 
00,000 was round hidden in the 
•of of a caravan in a Mayfair 
it park, 

Prkshirc winner takes this 
rek*$ £50.000 Premium Bono 
ri». with No. 6PB 904914. 


• FOOD PRICES rose by the 
largest margin since June in 
November, largely . as a result 
of the lip Increase on a pint 
of milk. The FT Grocery. Prices 
Index rose 2.56 per cent., . up 
4.99 to 194.7S. 24.5 per cent, 
above last November's level. 

Back Page and Page 10 

• MERIDEN Motor-Cycle Co- 
operative representatives have 
flown to Italy to discuss a -link- 
up with Booelli. which makes a 
range of machines from 125 c.c. 
to 1,000 cc. The High Court hear- 
ings of a compulsory winding- 
up petition on Norton Villiers 
Triumph will be told to-day if 
the Department of Industry and 
creditors have approved a plan 
to save the company. Page 4 

• ECONOMIC Development 
Committees* role under- the 
Government's new industrial 
strategy will be ’a main topic 
at- to-day's meeting of EDC 
chairmen with Mr. Denis Healey, 
Chancellor, and Mr. Eric Varley, 
Industry Secretary. Back Page 

9 CONSUMER confidence over 
future financial improvement 
increased markedly in Novem- 
ber, according to a British Mar- 
ket Research Bureau poll. This 
should mean a revival in the 
market for consumer durables in 
the middle of 1976. Page I# 

• NATIONAL Coal Board 
expects to hold prices steady 
until March and hopes rises 
thereafter will be sufficiently 
modest to retain coal’s com- 
petitive advantage over nil. 
Page 4 

• EXECUTIVE of the National 
Union of Teachers has told local 
authorities that members will 
refuse to provide cover for 
absent colleagues, if they en« 
teacher employment. Page 8- - 

Saudi Arabian 
contract backed 

• MR. JAMES CALLAGHAN, 
Foreign Secretary, on the first 
day of his official visit to 
Saudi Arabia, backed British 
efforts to win the contract to 
design and build the planned 
£300m. King Feisal University. 
Back Page 

• NEW YORK State assembly 
rejected emergency legislation 
to save the city from imminent 
debt default. The deadlocked 
plan, which calls for $200m. of 
new city taxes and a moratorium 
on Us debts, is seen as the basic 
price the ■ city must pay for 
Federal aid. Page 5 

9 JAPANESE shipyards won 90 
per cent, of aH orders for bulk 
carriers in the last three months 
and made inroads into the dry 
cargo market by quoting prices 
up to 40 per cent, lower than 
European competitors. Page 4 

• ITALIAN GOVERNMENT 
says it has evolved a plan to 
save Innocenti. British Leyland’s 
loss-making subsidiary, although 
it has not yet released precise 
details. Page 5 

• SOVIET UNION has run into 
serious difficulties in many areas 
in preparing grain seed for sow- 
ing next spring, according to a 
Soviet agricultural newspaper. 
Page 5 


Trawler skippers 

i 

warn: send Navy 
aid or we leave 

BY STEWART DALBY 

British trawler skippers off the coast of Iceland have told the Government that 
unless they receive assurances of Royal Navy protection against harassment 
by Icelandic gunboats by noon to-day they will withdraw from Iceland’s 200- 
mile fishing limit. 

A Government spokesman said from one of these supply ships, it two Governments failed to reach 
last night the matter was receiv- js understood. The decision was agreement on new catch totals, 
ing “urgent consideration." reached after trawler skippers Mr. Roy Hatiersley, the Minister 
The threat- from the trawler- conferred over their radios, of State at the. Foreign Office 
men came after the Hull trawler. These conversations were said Britain would be prepared 
the Ross Sirius, bad one of its monitored by Icelandic gun- to lower its catch from 130.000 
two trawl “warps" tor trawl boats according to reports from tonnes to ilO.OOO tonnes. This 
towing wires l cut by an _ Ice- Reykjavik. was rejected by the Icelanders 

landic vessel late Saturday night British Government policy who said they had a figure more 
This was the sixth incident of since talks to renew the fishing like 65,000 tonnes a year in mind, 
warp or trawl cutting since the agreement broke down on The two sides were unable to 
two-year interim fishing agree- November 17 has been to cn- narrow this margin of difference 
ment between Britain and. Ice- courage trawlers to remain in meetings m Reykjavik and, 
land expired on November 13. within the 200-mile limit which Mr. Hatterslcy left the Icelandic 
This accord had allowed British Iceland unilaterally declared on capital early last week without 
vessels to fish between 12 and October 15. feeling that the any further talks scheduled. 

50 miles around Iceland and Icelanders would realise that in /• 

catch on average 130.000 tonnes spite of harassment. British A«AMlnrr _l 
of fish a year, most of which trawlers would catch more fish vJpcIlillS Did 
was cod. than if the two governments ° 

The 30 to 40 British trawlers agreed on a new official total. “ r - Haltersley has subse- 
which have been attempting to The Government has urged the 9“®“^ let it be known that his 
fish “at any one time" within trawlermen to show as much 110.000-tonne offer was only an 
the new 200-mile limit since the restraint as possible, and in opening bid and that he was 
end of the agreement have been order to try to keep the whole prepared “egotiate further on 
subjected to almost daily harass- issue in a -low key has so far catch totals^ 
ment by Iceland’s fleet of six refrained from sending Royal 

coastguard gunboats. Navy vessels tnto Icelandic revealed that Mr Hdttersley also 

LOds^iidro sminuaia waters. But there have been agreed on net -sizes being 

-*-& , if signs that a tougher stance might changed so that rewer young cod 

Radio talks b « in would Y aue « t -. a r d heid ° ut 

xvauiu iaua.3 Tn ^ fc in Grimsby last • promise that Britain would use 

To protect them the Ministry Friday. Mr. Fred Peart, Minister j? 00d offices to help Iceland 
of Agriculture and Fisheries has of Agriculture said: ** Neither I *o ^ talks with the European 
chartered three oil rig supply hor my colleagues want this (the 

vessels and an ocean-going tug, ^d war I to escalate, nor does Mr. Tud Bishop of the Ministry I 
the Lloydsman. In additional, t he fishing industry. But we of Agnculture also r i offered to ; 
the Ministry has on charter three cannot and will not allow our . l v ks . „ 'nf 

other ships, two of them trawler- fishermen to go without protec- ViT I 

type vessels, as supply ships and tion. 1 want our skippers and &bout l 311 ^ 111 ^ rights in | 

to provide technical and. medical crews to know this and knowing “JLJi' r«— vimv that 
assistance. . 1 this 1 want them to stay on the Tte Governments view is that 

’ The threat bv the trawlermen grounds and not to act hastily all th £ s bas u n B j n . a 0 “ „° 

to withdraw from the 200-mile despite their d’fficult trials." have . flexible and reason- 
limit was relayed to the Talks between Britain and able in its approach and that the 
Ministry of Agriculture yesterday Iceland broke down when the Continued on Back Pa„e 

King Juan Carlos gives 
hints of liberalisation 


Cowley 
workers 
angry at 
ultimatum! 

By Christian Tyler. Labour Staff j 


ANGRY PROTESTS and walk- 
outs by British Ley land car 
\ workers could occur to-day 
I following a management warn- 
| ing that unless output targets 
are met iwo assembly lines at 
Cowley, Oxford, will be shut 
down. 

Shop stewards at the Cowley 
North works, where Pnncess and 
[Maxi cars are assembled, meet 
{this morning as managers watch 
Jto see if the first shift looks set 
.to meet the company's target 
I of 28J cars per hour. Stewards 
warned yesterday that if this 
monitoring meant a clamp-down 
on individual sections of the 
work-force, there would almost 
certainly be demands for the 
threat to be withdrawn before 
work continued. 

Ley-land faces this new threat 
to output only a few days after 
Lord Ryder, chairman of the 
National Enterprise Board, indi- 
cated that unless productivity 
Improved, further Government 
money for the BL rescue could 
I be in jeopardy. 


Ross stresses 
devolution 
will go ahead 

BY CHRIS BAUR. SCOTTISH CORRESPONDENT IN EDINBURGH 


Overtime 


COMPANIES 

• NEW EXECUTIVE deputy- 
chairman has been selected for 
the Rank Organisation and will 
probably take up his post in 
February. The individual, whose 
name . 'has not yet been 
announced, is clearly intended to 
take over from Sir John Divis. 
the chairman, who will be 70 
next year. Back Page 

# VOLKSWAGEN management 
expects final figures for the year 
to show a clear loss, but much 
gmallw than 19.4 s DMS07m, 
deficit. Psuje 25 

9 LUCAS INDUSTRIES chair- 
man expects sirens growth in 
overseas businesses to continue 
as the rising trend in 
emerges. However, all efforts 
must be directed towards bring- 
ing a general improvement in 

U.K. profitability, be said. Pag® 
24 


BY ROGER MATTHEWS 

GENERAL FRANCISCO Franco 
was buried here to-day and with 
him went the unquestioned 
dominance that the Civil War 
victors have exercised in Spain 
for the past 36 years. King Juan 
Carlos has yet to indicate clearly 
in which direction he wishes to 
lead the nation, but there were 
a few hints in his speech yester- 
day to suggest that it will be 
towards a certain degree of poli- 
tical liberalisation. 

The end of the regime was well 
highlighted to-day by the tens of 
thousands of Civil War veterans 
who sang, wept and gave the 
fascist salute as General Franco’s 
coffin was carried on the 
shoulders of members of his 
family to its final resting place 
in the Valley of the Fallen. 

This vast Civil War memorial, 
hewn out of solid rock 30 miles 
from Madrid, was largely con- 
structed by Republican prisoners 
of war. 

Applause 

The funeral service, held two 
hours earlier in front of the 
Royal Palace in central Madrid, 
had been distinctly low-key with 
crowds much smaller than ex- 
pected. During General Franco's 
lying-in-state an estimated 
350.000 filed past the open 
coffin. 

Already the ultra and conser- 
vative Right are attempting to 
transfer their allegiance to the 
new king. Several leading mem- 
bers of what, is known here as 
the “bunker" yesterday described 
the King’s speech as "brilliant’: 


and “a guarantee of the 
principles for which General 
Franco stood." 

However, it was noticeable tbat 
the • almost wholly Franquist 
members of the Cortes (Parlia- 
ment!. before whom Juan Carlos 
was sworn in as King, were not 
over-generous in their applause 
and only came to their feet 
when a token mention was made 
of the ‘■territorial integrity of 
our homeland." 

This reference to Gibraltar 
need not however cause im- 
mediate alarm to the residents 
of the Rock as the King is said 
to be looking to improved, not 
worsened, relations with Europe. 

This was particularly evident 
when he said: “The idea of 
Europe would be incomplete 
without the Spaniard . . ." and 
that Europe “ must be able to 
count on Spain." The King added 
that both parties should under- 
stand this, and that “ we all draw 
the conclusions that derive from 
it-" 

According to optimistic sources 
close to- the King, this meant 
that he intended to create in 
Spain the necessary political 
conditions for membership or 
the EEC, but that Europe should 
also understand the .length and 
difficulties implied in such a 
task. 

One of the first demands tbat 
the illegal parties of the Left 
and Centre are making is that 
Juan Carlos immediately grant 
amnesties to all political 
prisoners. This has been particu- 
larly stressed by the Left-wing 


MADRID. Nov. 23. 

Christian Democrats who point 
to the passage in. tb e King's 
speech when be said: " Let no 
one Tear that his aouse is 
forgotten.” 

Juan Carlos also stressed that 
far-reaching improvements bad 
to be made in a country “ which 
was a collective enterprise in 
which we all must take part.” 
There wag also implied criticism 
of the Franco regime when he 
said that everyone must insist 
on the building of “ a just order 
that was equal for everybody." 

Instead of laying all his 
emphasis on the vital unity of 
Spain, the King talked about 
recognition of different regional 
characteristics. He also started 
10 rebuild relationships with the 
Church by emphasising his own 
deep respect for its work. 

Because the speech was 
couched in generalities liable to 
a variety of interpretations, it 
has shed little light on the 
appointments King Juan Carlos 
has to make in the next two 
weeks, principally those of Prime 
Minister and President of the 
Cortes. 

But the pressure on the King 
will build up sharply unless he 
makes his intentions very much 
more clear within the next 
couple of weeks. His accession to 
Head of State had already been 
rejected in advance by most 
parties on the Left and nothing 
he said yesterday will have con- 
vinced them that he is anything 
but a continuation of the old 
regime. 

Editorial Comment Page 14 I 


Meanwhile, Ford Motor said 
yesterday its body and assembly 
plant at Halewood was working 
all-out to meet demand for 
Escorts and Capris. Some 4.000 
workers produced an extra 400 
cars on fall overtime shift yester- 
day and a daily production tap 
get of 850 cars was being met and 
sometimes exceeded. 

BL's struggle to meet demand 
has already been hit by a strike 
of 230 press operators which last 
week affected production of 
Jaguar cars in Coventry and 
Minis in Birmingham. The 
I strikers, in dispute over work 
, assignments, may decide lo call 
their action off at a meeting to- 
day. 

Blame for the low output at 
Cowle>— according to one esti- 
mate yesterday, as low as 1S-20 
cars an hour — has been directed 
mainly -at workers who rectify 
faults tit the end of the pro- 
duction process. Inspectors and 
testers in this area are already 
banning most overtime in pur- 
suit of a claim for craft status 
following a similar claim by 
engine tuners early this year. 

But some stewards said yester- 
day there was also a shortage 
of parts from the body plant on 
the other side of the Oxford 
ring road. Low output there 
.was holding up work on the two 
assembly lines in the North 
works, they claimed. 

A British Leyland spokesman 
denied last night there were any 
shortages. He added that to-day's 
monitoring of output would be 
no different from normal, and 
I the workers would be given time : 
I to “ settle down." 


MR. WILLIAM ROSS, Secretary 
of Stale for SL-Qtiand, atieiuplcd 
at the week-end to allay Scottish 
! Labour Parly fears that the 
j Government was retreating from 
! its pledsp to create a Scottish 
; Assembly. After a meeting of 
: the party's Scottish Regional 
' Executive and .tips in Glasgow 
i he said: “We are committed to 
. devolution. There is no back- 
: sliding." 

! He explained why ihe Govern- 
! ment had decided not to press 
1 its devolution legislation 
i through Parliament this session, 

. but now aimed to conipicte the 
exercise in the 1976-77 session. 
The only reason for any delay, 
he said, wa- to get the right 
kind of division of functions be- 
tween the Assembly and West- 
minster 

Deep concern 

It is clear, however, that the 
Scottish Executive remains 
deeply concerned about the wis- 
dom of the Government’s tactics. 
In preparation for the publica- 
tion on Thursday of the White 
Paper on Scottish and Welsh 
Devolution, the Executive had 
been huping to win the support 
of Scottish MPs in pressing the 
Government for a firm deadline 
by which the first Assembly elec- 
tions should be held. 

In the event, the executive 
failed to persuade the 2S of 
Labour's 41 Scottish MPs who 
attended the Glasgow meeting 
that such a commitment was 
needed before Ihe White Paper. 
The executive is still convinced 
that Assembly elections should 
be set for October, 1977 to indi- 
cate the strength of the Govern- 
ment's determination to get its 
legislation through Parliament 
and to counteract the disappoint- 
ment undoubtedly felt in Scot- 
land at ihe delay. 

Most of the MPs disagreed. 
Some apparently felt that the 
political situation in Scotland 
did not warrant such an urgent 
timetable; some felt that extra 
time was needed at Westminster 
to persuade English colleague^ 
doubtful about d. dilution; others 
still felt there was a chance that 
the White Paper itself .might 
suggest a tentative timetable for 
setting up the Assembly. 

One factor preventing an open 
split at this stage is the wide- 
spread expectation that the 
White Paper will propose an 
attractive devolution package 
round which most of the party 
in Scotland can rally. Firm hints 
have been dropped to party 
officials that the devolution pro- 
gramme will go well beyond 
Labour's limited Manifesto 
pledge 

At the last General Election 
Labour’s policy was confined tn 
the following points: creation of 
an Assembly which would take i 
over all functions of the Scoltisb i 
Office with the exception of ils i 



Mr. William Ross: 

* We are committed," 

recently-created indusiri.il rns- 
ponsibilitics; that it would 
operate through a block grant 
allocated by Westminster; Ih.ti it 
would not he elected hy propor- 
tional representation and that 
there would be no reduction in 
Scotland's 71 Westminster MPs 
and no nhoiition of the post oT 
Secretary of State for Scotland. 
AH these commitments are likely 
to be retained. 

It now seems likely that the 
proposals will go further in 
response In pressure hmh from 
the Scottish TUC and from the 
Scottish Labour Executive, which 
in the last IS months has altered 
Ils stancp from hard-line opposi- 
tion tn devolution lo one «<f 
support for it 

The White Paper is likelj to 
concede that the Assembly should 
have u formal consultative role 
on economic and industrial 
matters such as operation of the 
Scottish Development Agency, 
though responsibility for theso 
and for Ihe nationalised indusiries 
would remain with the Secretary 
of State for Scotland and. where 
appropriate, with the Secretary 
of Stale for Industry. The Whit* 
Paper might also concede that in 
time the Assembly could become 
ihe controlling authoritj Tor the 
Scottish Development Agency. 

Another widely canvassed 
possibility is that the Assembly 
might be given power lo raise a 
further 10 per cent, of its Budget 
through a “supplemental" lax. 
levied through specifically 
nominated tax mechanisms. It is 
assumed, however, that even 
limited taxation autonomy like 
this would in practice he loo 
unpopular tn use. 

It is not thought likely that a 
fixed proportion of North Sea Oil 
revenues would he allocated to 
the Assembly by ihe Treasury 
cxrcpt in a most indirert fashion 


. Heretodoy- 
nere tomorrow 


Tenneco making £6. 9m. agreed 
bid for Harmo Industries 


The M&G General Trust Fund is 
recommended for long-term investors. 
M&G’s original unit holders would now 
have £9,692 for every £1,000 they 
invested in 1931. In addition, over .the 
years they would have received income 
payments totalling £1198 after tax. 
Their investment was converted into the 
M&G General Trust Fund in 1951,'since 
when it has increased in value by 456% 
while the Financial Times Ordinary 
Share Index Jias risen by 1S3%. 

This offer is not avb&ablc to midcnla of thr Republic of Trrbaict. 


This investment performance has been 
achieved through a conservative policy of 
picking shares in sound companies with 
good earnings prospects— year t in, year 
out— and investors in the M&G General 
Trust Fund have received an increase 
in income in 20 out of the last 24 years. 
The price of units and the income from 
them may go down as well as up. 

The latest income unit price is 138‘9p, 
and the estimated current gross 
yield 5’4.%. 
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BY MARGARET R8D 

AN AGREED 40p-a-share bid, 
worth £8.9m., is being made for 
the Birmingham-based Harmo 
Industries by Tenneco. the U.S. 
conglomerate which- already has 
substantial interests in Britain, 
including a 49.8 per cent, hold- 
ing m the 'Albright and Wilson 
chemical group. 

Tenneco, a group with a 
market value of some S2bn. 
(£930m.), has activities including 
oil and gas, chemicals, shipbuild- 
ing, packaging and agricultural 
machinery, 

Besides its investment in 
Albright and Wilson, its U.K. 
interests include David Brown 
Tractors, taken over for £13.8m. 
in 1972 — and now linked with 
its J.I. Case earth-moving 
business — and motor component 
manufacture and distribution. 

The latter is conducted 
through its Walker side, which 
includes Tenneeo-Walker (TJ.K.I, 
with an operation in Burnley, 
and 'other concerns in Germany 
and Sweden. 

Harmo, which- announced on 


November 5 that an approach 
had been received which might 
lead to a take-over offer, specia- 
lises in production of exhausts 
for the. replacement trade.- Of 
its annual sales of some film., 
about 90 per cent are in this 
field. 

Mr. Jim Hartley, Harmo’s 
chairman, said yesterday that 
his company had some 60 per 
cent of the market in distri- 
bution of- exhausts through 
wholesale factors. Others pro- 
minent in the field are a Tube 
Investments subsidiary and 
Quinton Hazell, which was taken 
over in 1972 by Burmah Oil. 

Tenneco, which is advised by 
Credit Suisse White Weld, is 
offering, as consideration for the 
purchase, sterling-dollar conver- 
tible unsecured loan stock 1991- 
1995. 

This is to be underwritten ior 
cash at par so tbat accepting 
Harmo holders will be able to 
receive cash of -40p per Harmo 
shares. Holders will still be 
entitled to the Harmo interim 


dividend of 0.6p a share net. pay- 
able on December 16. 

Harmo directors, advised . by 
Hill Samuel, intend to accept the 
offer for their holding, totalling 
7 per cent, and to -recommend it 
to others. Harmo shares now 
stand at 38p, nearly, four times 
their 1975 low of lOp, 

The two Boards consider that 
aFter the acquisition, there will 
be opportunities for the expan- 
sion of Harmo’s sales of motor 
components through Tenneco's 
cales network in Europe and the 
U.S.. while technological informa 
tion will also be exchanged. 

The Harmo business is to 
continue under Its present name < 
and in substantially its present I 
form, with Mr. Gordon Trout and I 
Mr. David Brain 'remaining as J 
managing directors. I 

Mr. Hartley, who will eontinoe i 
as chairman, will also join the J 
Board of Tenneco Walker NV, | 
Tenneco’s Dutch subsidiary- i 
while Mr, John Paget president I 
0 f Tenneco Walker NV, is to * 
become a Harmo non<executive 
director. 


For the larger investor, M&G are 
reducing the initial charge by 
20% on all applications of £1,000 
or more for the M&G General 
Trust Fund (from 21% to 2%), 
-until 8th December 1975. 


INVEST 
I NOW! 



sell units on any business day. 

On a sale, proceeds, will be paid 2-3 weeks 
afler receipt nf a renounced certificate. 


APPLICATION FORM FOR UNITS 

To: M&G Securities Ltd, Three Quays, Tower Hill. London £C3R GBQJel: 01-626 4588 



I WISH TO INVEST |£ j f minimum £200- special offer £1.000) in the 

M&G General Trust Fond Income Units at the price ruling on the day of receipt of this application. 
DO NOT SEND ANY MONEY. We will send you a contract note slitting how much you owe 
and the settlement date. Certificates will be posted within 4 weeks. 
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LOMBARD 


THE WEEK IN THE COURTS 


Economic motor 
show uninspiring 


Legal validity of sacking 
on post hoc evidence 


SOCCER 


The Financif? Times Monday November 24 197 

BY TREVOR BAIL 


BY C. GORDON TETHER 


BY JUSTINIAN 


. ! 

Ball inspires Arsenal 

A RELIABLE goalkeeper, rather could not be considered as wUat tMs. Arsenal 
like a sound wicket keeper, is serious candidates for the higher up the table a 
an absolute essential- No team League honours this season. would still be wearing ; 
seeking success can afford to in sharp contrast to the visi- Sp 

carry an indifferent performer in tors* disappointment, the Arsenal v 

either of these pdsfiions. which payers, bfficiafc and fans were *? fi *™ ed * e “' r 


V ^k 

! t ^ ' 


THE ANNUAL Economic Motor it ts already in danger of falling dismissal of an employee on the for this reason disapproved 


uuiw vi uifn. ^vaiuviu, iiuicu pjayero. VUIUUS M form ' nf . h 

CAN AN EMPLOYER justify his its goodwill with farmers, and employer’s behaviour leading up is why the standard of keepers dearly delighted with both the xm _ renn « the 
dismissal of an employee on the for this reason disapproved of to the decision to dismiss. is so high in this country. result and the form shown. It a „, 


fact that’ all manufacturers have, economic motoring bugbear— I statement of the relevant legal Manchester, to which Mr. Atkins courts had ruled that the ques- to be embarrassing. 


able skill on the left Saul 


aoie them to cope with the moves 10 uw auu mans. Because state or airairs is tnat at aikihs, me company had acted reason ior mauusai a» suuuwui nc na* rronuj iaxen ana 

premature return of Ice Ace °f this and tin? poor performance an employee has a number of unreasonably, and Mr. Atkins' for dismissing the employee, and over from the experienced received the tome of a well-on rauseu many promemB 

conditions. Here is an appraisal oF instruments, it is almost different remedies if he wishes dismissal was nnfair that question had to be answered Stepney, although on this occa- goal in the opening seconds and unconvincing Mancneste 

contributed by the Lombard impossible to discern at ‘any to test the legal validity of his ' with reference to the circunn sion It was difficult to understand gave the finest exhibition of. mid guaru. 

Column’s economic motor-inn moment whether you are mov- dismissal. • Rrpftrit nf stances known to the employer why. field play it has been my pny’ i w : recait or am 

correspondent — 8 iQ s forward, backward or just The oldest of these remedies reacfl 01 duty at ^ morae nt of dismissal. Manchester United played lege to see for a considerable operaUng mainly down tl 

Not unexpectedly, nearly all standing stiH —indeed, at one time, the sole At the hearing before the _ , ' some exciting football, but a time. He was sharp wing added breadth t« 

the cars On display feature However, it’s an ill wind that remedy— is to start court pro- tribunal, the company wished to Embezzlement back ^ur who failed to win tive. created space f” ft, Efe i Jw mfifieM t 

improved reverse gear facilities blows no good. Because the ceedlngs for damages for wrong- give evidence on matters which _ .. .. . enough of the balls in the air self and his colleagues by his c w o uwir eid t 

-a response to the fashionable new version Is capable of only ful dismissal. This remedy is came to the company's know- iLSSnSSt m2 aD<J between the posts clever positioning and inspired 

theme that the Greatest haooi- small mileages, rhe device for available to the employee under ledge after Mr. Atkins had been thinks that his accountant may proved too heavy a handicap. On passing. . , . _ .. e lirL^ ; %,!, y Uiae rauier 1 

ness is now to^be found in siphoning off petrol from passing the rules of the common law dismissed- The effect of the J e taking the firms money, but their display at Highbury they If he always played half as refereeing, 

scaling the heights of nostalgia Mrs. which used to generate so under which an employee’s dis- evidence was that Mr. Atkins ““ - - — 

and, more particularly, in re- much anger among other road- missal is wrongful if it contra- had allegedly received a secret Si- BII « nV n . imu pY PFTFD .pnpRI 

living the exhilarating journeys users has oeen dispensed with venes the. express or implied commission, in breach of his RUGBY UNION BY PETER ROBBI . 

made when fuel was cheap and for P^ent. terms of his (or her) particular duty, as an employee, of good ffSf’hS.SrSi of a 

r 3 “" ! " mUChm °" “g 5 ££ ffSTSSb- has O ii* L • A. L,,^ 

!K“£ «fssr,“r J sss: js’-ja ns n to c*zs SZW5 Scottish inenL but victorious 


BY PETER ROBB! 


equipped with a device that 
ables the motorist at a flick ■ 


en- Italian and Japanese cars sus- gation as employee, . the law be inadmissible, 
of a tained in last year's into ’national treats him or her as having The company a 


meat, this would 


Scottish inept, but victorious 


a Dies tne motorist at a nick of a cameo m umu umu ““'“6 Xh P r-omnanu mna ,i.j — K..t 

switch to move through space m 0 pn^iS e h^n a ^nrfeitS P thp’ and^retied on the nS°£he issue o? P fair or Unfair OXFORD UNIVERSITY were played brightly and realistically, he was in the defensive 

and time as far back as the late- hr taking, so long that the makers ment and having forfeited the princiDleTof pnmmnn w 1 wither *vn P r. P nr*d P n,fnrd lost Hockley, their all the time without eve 


and time asTar back“aTihe‘ i, talring so long that the makers ^ S^JgSSJSSK P^ci^Wtte law. wtEomri* expend pl^ P O^ord lost HockieyT theu 2 UiT & 

B ^' h . arst at '■*- terns Sr SndiHoiS^ * But ^ Justice Phillips decided ^ Justice Phillips appUed for their mate* against London boyish scrum-half. 10 minutes ing enough support to bv 

sa".ss d . , 5 & « d b /Te su-sfaJir ar-nsE i swffiiws asLa'ssasspM 

£s£8i ssaaj?«-si-3 a 

sti?l C ”° f mot0rms vvhi e slanding smek- Go situn® in the busl- ployee's dismissal whether or not d ® c . ialonfi cotresponding to provi- unfair dismissal but was rele- of the game, which was niggling length, speed, and accuracy^ the gene^ tl^eequarter 
Stl,L Ssk But whSufe is that iS a at the S5 of dSllST £ ™ ons “ «-»«-£ vant and admissible in helping a without 8 really being malevolent ttoug Mrna ^out on trig SStaJltffihare $ 

Modified MJEttA "* for - sar ffOTJMs i yssaflL , a m sh^S S5S H 1 


Modified 


It is interesting to see that 


This, ii scents, is a sequel to the new reserve fuel” which is for wrongful dismissal, 

discovery that running costs being marketed under the trade 

were of an order “ calculated to name SDR. A derivative of purchase 

slrjin the budgets of all but the book-keeping paper, it is stated 


stances (having regard to in law be unfair though not second to give them a half-time influence the big day consider- Nerortheless tus exp 

enquiry and the substantial wrongful; and although unfair lead of 11-9. ably., ~ ftTii hack r 

merits of the case) he acted may give rise to compensation. In a basketball-type display, Kyrke-Smyth played at No. 8. M \ \ 

reasonably in treating it as a The time is ripe to consider the Birkett added two tries— Berthi- but presumably he will partner f} 

sufficient reason for dismissing unification of the law relating to nusson and Lawson one apiece, the Australian Davis in the dui inere is a aanqer 


most amueni of newlv rich to be capable of ’‘inexpensively However, contracts of employ- sufficient reason for dismissing unification of the law relating to ausson and Lawson one apiece, the Australian Davis intoe dm ^ inere w a aanger 
Sni?" f b r Ch ment are subject to* other rules the employee. unfair dismissal- Otherwise, Two conversions ojrtofjnx .was second row v Davis had amipi- ^veaUng aXMm^na 


>:i .it crisis. " meeting the emergency require- 

Thc novel “ free cash dis- ments of all who have faith." 


bes'de the 
moo law. 


penscr for the passing poor " has Ver> . few> it seems, can be SSStionai reraedv 

f nr ! hi> r>ir,el mr hnr*n fi'tainpri ■ J ... JUUIUUliai iciuru.v 


suojecr to- oiner ruies — uniair aismissaj- uiuerwise, ‘ 7 r — “ fnn par i w at-tnHino 

e principles of the com- Those words, according to Mr. there is the risk of a continuing total, and apart from one or ficeot match and l he threenuarter^ 

An alternative, or Justice Phillips, indicated that cleavage between common sense bonest endeavours the Scots for second row. Oxford may well s * 

i j.. e .v“ i j j uiotp orneciu mpnt have the edge here but not i iiKea me iaa* oi in 


f „ r .u„ „, riC . h „„- rptninort , '-‘ J 1’ “*•* 1 anumonai reiueuy ior an the tribunal’s duty was to con- on the one hand and common were grossly inept. • u««c ^ oraduitP ripmentt a 

R,[- ii nn?; ; r. 3 ilUnrnLJ i "nm: » persuaded. I noticed that, employee who takes umbrage at sider the reasonableness of the law and statute law on the other. Birkett in the centre-elegant necessarily back row fraouate Clements, a 

J !"r .**....*to«n«iUlfVlwr difmlstal. Is to opolyi ; : : SSTJSZ' ^JSStSmS * fiJSSS « U. 

]« . * a a players (even the industrious The return of Dougal relish for work. He is m 

irlina GVClPm TAG Mike Biggar) hung on too long. Macdonald will help, but the on slull. showing a user 

1U1JLIU SYijlvlil 1UU McHarg. loping around ^ like a defence round the scrums and step m confined areas. . 

^ ^ ° hound, flung away a series of at the rucks needs clearer deflm- was Willis, his centre 

l AEROSPACE CORRESPONDENT . poor passes and it was left to tinn. King, the other flanker, really is a question of 

Lawson to show direct skill, had a vastly energetic game but tiiem putting it together i 


nuiensed ohotr»->ranhic •• oovertv. nrs or nor amnis«aj. is to appiy 

chid " which deHvers rf 'harr accounts of ,ts capabilities given ro an industrial Tribunal on the 
ran over * he Sii V in? m the , '« , '*cnure— from an inter- o r0u nd of unfair dismissal. The 
™V- national organisation specialising basis of these proceedings is a 

* The nlan tn build a new 5n " Qn ? IWe make-believe “— statutory reh t not to be dis- 
Eu^ocan suo^iL-ar thraunh ih« Ul0st vWtop> movod away missed unfairly. At present, the 
jaint P efforis P of all : ntireEEC empty-handed. Usually they relevant statute is the Trade 
countries still Appears to be ‘ na 'r P ..5® ir , wa - v *? ^ Union and Labour Relations Act 


Landing system beats fog 


tiY OUR AEROSPACE CORRESPONDENT 


countries still appears to be rup J_.. There's nothing to touch 107.1 “ UF • BRITISH AIRWAYS' use of its It costs the airline about £2.000 which contrasted with the^ super- was frequently going too fast Unfortunately f ™ ra c 

making little headway. A mock- ( „ oJd .. exhibit Ami this AT- Rowland Atkins was dis- Autoland ' automatic landing each time an aircraft is diverted fluous complexity of his col- when homing in to an opponent, point of view time has 

on P s^ow^ Bin n ris V no mpre iSSrfA*“r5S hen Sat w mJsed on Odober i l^ freS system during the fog last ^ek * »«st £500 when k fails leagues. Jones Trom fuD-back His distribution was erratic but run out 


EY STUART ALEXANDER 


r»n show But it is no rnore uir iau 11141. IV m I>SC»J IJ4I V.MUUCI ivi" 1 1 liiu ujjwii uujius uic tug iasi wtrcfi ~ — " r m — . 

Ijjm'-i >hpjj set fhere, they had ro pick their his position of manager of an enabled It to save up to £42,000 tn takc Dff ' 

' Ii seems that even those who way through a mountain of abattoir to which he had been ^ revenue that it might other- J Mr ,‘ Don C, ? i8> prfncipa 1 : ' -m A a . • 

: 1 1 1 1 believe ‘ n ir< *• modern : e dph ris— the work nf randals who annointed by W. Devis and Sons ■ h , t development engineer with BA, AT CTG ITIlVlfl 

win is ” cannot m ^ all h ul wretk.3 thl« rrhlhit Ltd., in 19T1. His dismissal w, » h, « ®W ; “ At first a lot of people H9G02S16 SSlOll OI SUtHllUd 
vital question of how the wishes na the previous nlcht. No prizes resulted from a clash between , The alrHne s TOdents made 17 had their doubts about Autoland. A ^ 

of the passengers are to be flJ r gimsslng who put them ud him and the company about his landings in visibility down to but every pilot we’ve spoken to 

:ranslatcd to the driver. More- ln W approach to the purchase of 200 metres and 16 take-offs in recently has been very enthusias- £Y STUART ALEXANDER 

over, many experts are express It was noticeable that, encour- cattle for his abattoir. In dis- the same conditions using auto- tJC a ” ou * ’ dea - : 

ing doubts as to whether such -'S<?d by the nffer nf “a special regard of the companv directives, matte procedures. Without the ‘‘The value to the airline in . ' . „ + n Q anar+ The, had been shaker 

mi on wield v vehicle will ever low price while stocks last." most he had bought the bulk of his automatic aids the .iq-raft would terms of easing passenger frus- WHEN IT costs £300 to take -a T poiati- Jo 9, npped apart by lbey haa been * 

be -ren on ihc open road, recent w -re ■ coming away heavily cattle rhrnueh dealers. The com- have been grounded or diverted tration. as well as saving money team across the country for a rieadingley s iNO b wasn. pe iy d ' 

”*> * tat ^ ■“ “ " risl! “ «*" -n-"* — • "*"*-*" SSf-tfSJgr JutFLSSl RawiX be Jumped kS SHE?* w 5 o! m 

rather carefully, and their fixture io catch cleanly and put his side when referee Savage star 

lists can be weakened. away. He was there again in game early. 

... . . anri the back movement to take from Headlngley were imme 

.r^ n^^ frSm^occer 3 ?d ^ captain, England three awarded a penalty for off 
Sfphv P T^^e nhifthe tendency Q narter John Spencer, and put the catch from the tip-c 

' ?nr ? v™nSntS »Q on to funher right-wing Peter Latham over. Page put them thre; up. 

_ . . d /nduotidal careers ' f' uU ' back Ton y Page, brother replied eight minutes lat 
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Ted Hushes. 


LONDON 


9 JO ami. Schools Programmes. 
10.30 Squash Rackets. 11.00 


Emmerdalt? Farm. 2.00 Good 
Afternoon. +240 “ Mr. Belvedere 


Evenlns Prayers. 

GRANADA 


Amazing World of K reskin. 1.00 Today. UD Tmilsei-kers. Police Stripper" starlnu Joann.- W. -hi wart — OUU-tOlie event. - . J* York on qariirriav in 8 the man tO beat, havin 

I First Report: News. FT index. MJa The scouua Soidten WESTWARD Xn P {ace - oearfy 00 moniina hv Dr John rtHhSJt the rally outright last yea 

1-20 Lunchtime To-day^ 1 10 ° r FasWDn - 12^ S' uinhd.ys seconds behind Biomqvist, Maki- fn^SS rt Min fee? Sea rlv^TO “ 1973 

Emmerdale Farm. 2.00 Good 8 "~ c ”- i2jn Jobs Around The House La wv*. nen’s British team-mate, Roger The present 36-faour leg 

Afternoon. +240 "Mr. Belvedere GRANADA wart Hews Headlines. 2J0 The Monda/ Clark, was making up ground ha . ve been eliminated, some » .Stums to York eai 

g*!S2 vs. f^sxsss 1 ^ iTrv^ *aa- arts “s w. « a&s after tnJ figs^s « i*** fasbion - SS^rS^AhS & 

A Sri hf5 Mauoee: ”WiU Any uentiemao:" starnns his Face i» Farniitar-v.-bai's He Dooo and brake failure had cost him By far the luckiest crew was have an overnight halt 1 

£o P ^MoLhe^M.SJ%e^ Sr SIT Granada ^rk'^lTon teSS « * e leader J™* Stubbs-Peter the final 46-houj loop th 

5 JO News from ITN. The Road, tiuo command performance. Faith For uie tnis afternoon. Warren, whose works Satra the mountains of Scotland 

6.00 To-day. nss Unum«i world. YORKSHIRE Clark took over third place Motors Lada flipped end over south for the finish at Yo 

6.45 Opportunity Knocks! HTV 12J0 pmi. Hure Gomes ih Faro™. wheo the car driven by Ger- end, then down a 50ft. precipice, Wednesday night 

7-30 Coronation Street. lZJB djxi. All Thr world's A. UO UQ Calendar News. U0 The Mary TyUrr 

• 8.00 The Cuckoo Waltz. Report Wwt Headlines. US Report Wales Moon.' Sho^ t2J3 Monday MsUaw: ‘ " — ■ .. — 

5-52 ¥L or, 2 In Acti0IL BSS 5 e Ma.iS- ISTSL A 5 e«S SEE* RACING BY DOMINIC WIG A 

0.00 The Sweeney. a-autf ComM" Samas E>wTrtrter iLmmenlzlz Form. 6J» calendar. tMJO ' 

10.00 News. £Dd BoD CunuBlngs. LSI Report WeSL "My Six Conoirts." 


6.00 To-day. 

6.45 Opportunity Knocks! 
7-30 Coronation Street. 

■ 8.00 The Cuckoo Waltz. 
3.20 World In Action. 

9.00 The Sweeney. 

10.00 News. 


ACROSS DOWN 

I Wrote music about church I Plant from southern 

and dried up f S) boundary* (51 

5 What march in; soldiers 2 Excessive expansion that may 


should be nn foot (Bi 


spoil the picture (15\ 


10 Fit in the German inhabitant 3 Large boiler strangely ran 

(71 cold (71 

11 More friendly and crowded 4 What we are all on and all 


bpfore Her Majesty (7 1 


have when last comes first (5) 


12 Trees with fruit in high 6 One in neilior surroundings? 

church office (91 Not at all! (7i 

13 When certain partly in the 7 Sinking into obscurity and not 


future (51 


driving (6. 1. 4. 41 


14 Confused over missinc a cat 8 Keen frying for each to 


found between floors (6. 9) 


divide a quarter (9i 


18 Dispersed in disorder (3, 4. 9 Turn both tans where the 

3 5) oicturc is lived (4. 41 

19 Drive one politician to the 14 Eat in external mess— a good 

Spanish <5> qualitv of food (in 

20 A publisher and a sambler (91 15 Chemically purified and ean- 

23 Leave badly with note to celled IS) 

inspire (7) 17 Evil-doer Ls sick in vain (7) 

24 O.K. about a page Tor 18 finest ion relatives for fruit 

American decoration (3. 41 (71 

25 Audibly naming and putting 21 Pound a region producing gas 

in place (6) (5) 

28 Joins after separation— ensure 22 Fissures that could be -first 

it this way fS> (5) 

The solution of last Saturday's prize puzzle will be published 
with names of winners next Saturday. 


RADIO 1 247m 

(S) Stereophonic broadcast 
un a.m. As Radio Z. 7 JO Noel 
Edmonds. 1.00 Tcr.y Blackburn. 12 80 
Jo!mn:c Walker, including 12-30 pan. 
NevslMi!. 2.02 Simon Bates fSi ialso on 
VBF«. «J3 It'« D.L.T. OK! S.05 News- 
b«B. UC Jam Radio 2 Sara Costa iSi. 
1U» John Perl ,S» ialso on VHF>. 
12.C0.12.tS io. AS X 

RADIO 2 i - 500in “d VHF 

kSU a.m. Me irs Scram ary. 6.02 Hay 
Moore -S', inrludiw: 6.15 Piwm lor 
Thought. 7JH Terry Wosoa is*, inch*! 
its 8J7 Raudg Bulletin and 18 Pause 
lar TCoiisht. 9.U-U-30 Harry Canieuior's 
Opva House «S>. lndudlns UJS 
WaariMcrs' Walk. 11 J 0 Jimmy Yonnfi 
• S'. iDcJuiias 12-Q2 p.m. Lombard RAC 
Rally rtporr. US Good Listen Ins <VHFi 
2.02 Simon Bates iS> as Radio L but 
ineltidins on l5Cum only <olso 20210 Scot- 
land. 2-15. 345 Sports Desk. 4J0 

iVaiconcrs* Walk. US Saar ts DC*. *47 
Sira Casta > S >. incladms 5.© Sports 
Dusk. US Spans Desk. tJC The 
irapn-maalsu. 7J8 Band Parade (St. 
SJO Alan DcD: SJ8 Tho Dance Band 
Dart. 942 The Bar Band Sotmd tS). HUH 
Hwcpinr Lrnehon with The ' Best of 
Jas: on records tsi. 1U2 Sports Desk 
< :900m only, also sent Scotland. VHF 
Joins Radio I'. U .06 Darid Bellas with 
Music to Midnlfiht < ISOOin only, also 
202m Scotland. VHF iotas Radio* l). 
1240-1245 a. in. News. 

RADIO 3 464m, Stereo & VHF 

TOO un. Nows. 7JB Ovornur tS). 
UXJ News. BJS Mamins Concert (Si. 
940 Non 045 This Week’s Composer: 
Richard Smart (Si. 9,W Benveen the 
Ware «S> 1040 Talk inn About Music *Sl- 

U-I0 BBC ScoRjali S}nn phony Orchestra— 
J’m 1: Bizet, ROdrlso iS). 1ZU PJ*. 


Interval Reading. 12.15 BBC Scottish 
Symphony Orchestra concert— Part 1: 
sivphea Dodpsan. Strauss. U0 Sew*- 
US BBC LmtchUme Concert iS). 
245 MaiUtcc Muaicalc tSt. U5 French 
Orean Music <S). SJO Stereo Release 
fS). 455 Bandstand iSi. 5-25 Pied PHW 
•Si. 545 Homeward Bound <S). 445 
News. &J0 homeward Bound rcmrtluned'. 
&J0 Lifelines: Homo and Family. 7J« 
London Philharmonic Orchestra— Part L 
Haydn iSi. 7 JO dags, Culture and 
dertsy itaft by Edward Norman, Dean 
of Cambrtdn>. gjo Concert— Pan 2: 
Bruckner iSi. S.0Q BBC Snnpbonr 
Orchestra at the Round House— Pari 1: 
Birtwistle. Schoenberg <5i. 10^5 Interval 
Reading. UJ5 At the Ronm) H0U». 
concert— Part 2. John Boiler. 1LS News. 

RADIO 4 

434m, 330m, 285m and VHF 
I Mod l urn Wave only. 

&2D a-m. News. U2 Fazmlzs Week. 
UO Prayer /or the Day. US Today, 
including 6J0 VHF Regional News. AJ5 
Weather, nmm mip news. 740 News 
and more of Today: 7.27 Spaxisdcsk. 
7J5 Today's Papers. 7 jB Thougm for the 
Day. 7 JO VHF Regional News, 7J5 
Wrathcr, programme news. 4* News 
and more of Today. Including IS Snorts, 
desk and U5 Today's Papers. BAS John 
Ebdon lnTcstlgatca the BBC Sound 
Archives. 0.00 News. MS Start the 
Week with Richard Baker. 10.90 News. 
71045 Wildlife. 1HJ0 Daily Service. t3045 
Monunjs Story, tit m News- 4U45 Any 
Questions 7 711.50 AnnoaneemeStS. 1240 
News. 12.82 pan. You and VonS • 1 220 
Dcrtn Island Discs. t»-« Weather, 
prvsranane news. VHF lexcetx London 
and 8£> Rod a rut News. 140 The World 
at One. UD The Archers UB W«Mn'« 
Hoar ft from 2 00). including 2NW42' 
News. T2JB Liston with Mother? “The 
Snrprlse Box." .340 News. 3J& After- 


noon Thoatre. dJS Story Time. 540 PM 
Reports. 7SJ0 Financial Report. VHF 
R-.-Bloual News. 5J5 Weather: pragramme 
news. 640 News. £05 Many a Slip. 
645 The Archer;. 7.00 News Desk. 7 JO 
A Child In the Forest. 840 The Monday 
Play. 9JS Kaleidoscope. 9J8 Weather 
11140 The World Tonight, 10. « A Book 
at Bedtime. 11.00 The Financial World: 
TonUhi. 11-15 Today in Parliament.! 
11.30 News. 

For Schools (VHF only) 10.05 am. -1240 
and 240-340 pjn. 

BBC Radio London 

206tb and 949 VHF, 
6-00 ajti. As Radio C. 433 Ru'h Hoar.! 
348 Down [men. 1143 In Town. 1243 Call, 
In lnelndlnB 12.45 London News Desk. 245 ! 
20S Showrase. fl.E3 You Don't Haw Tn Be ! 
Jewish, fl -32 Home Run and at 540 sod! 
640 London News Desfc, 740 tn Town. 
8.00 Close Do. &J0 Break ihroush. 1049 
Rnbbie Vincent's Late Ni&b! London. 
1240-12.es A.m. As Radio 2. 

London Broadcasting 

261m and 97.3 VHF 
540 un. Moraine Music. 640 " AM 
breakfast- time show. ULOe Grnree Gala— 
lalkina to London. 1240 Newswatch. 240 
PM. Newswatch— second edition. 54Q 
News break. 733 Mode In Stereo. 940 
Robin Houston's NlshlUne. UH30 ami. 
NtShtwatch— news erery half -bo nr. 

Capital Radio 

194m and 95.8 VHF 

■JO a. in. The Breakfast Show. 9.00 
Michael Asnel presents music. Rorsts. 
competitions and '* 5 trap shop ". 1240 Cash 
On Delivery. 340 p-m. Rotter Scott. 740 
London Today 7 JO Open Line. 540 Yo w 
Mother Wouldn't Uke It iroek sftowt. 
U-00 Tony My art and his- tan nigh t show. 
240 «_m. Night Flight 


Follow speedy Don Pablo 


THAT POPULAR and successful 
Trainer Boh Turaell. and his 
equally talented jockey son 
Andy, dominated events al 
Newbury on Saturday, landing 
three valuable prizes and finish- 
ing second in two other events 

In the £10.000 Hennessy Gold 
Cup. Andy Turnell was seen at 
his best on April Seventh. 
Always lying close up on thl> 
nine-year-old course winner, 
who had been so skilfully 
brought to peak fitness for this 
first outing of the season. Turnell 
bided his time until close home 
when he sent April Seventh co 
to tackle the long-time leader 
Coilingwood. 

Producing the required speed. 
April Seventh forged clear in 
the. final 200 yards to beat Col- 
lingwood by three lengths, with 
Bob TurneU’s other entry, the 
Whitbread winner Cuckoider, 
taking third place: 

Red Rum. running bis be 1 ?* 
race for some rime, kept on 
well to be sixth after h»inc clcse 
up throughout and gained a 
good deal of praise From his new 
partner, Ron Barry, who com- 


mented that Red Rum was rever 
going Letter than at the fi.iish. 

Red Rum will now be given a 
six weeks’ rest an a Cheshire 
farm not far from his stable 

WOLVERHAMPTON' 
12.45— Whickers World 
115— Spanish Steps 
L45— Mr. Hcfilandy* 

2.15— Tex 

2.45 — Mexican Frolic 
3J5 — Lord Greys Loke , 
WINDSOR 

LOO— Hovis 
' L30— Comic** 

-2.00 — Indian Cottage 
3.30 — Don Pablo*** 

before returning to Southport to 
prepare for another tl-lt at the 
Grand National. 

No one has a better record "ai ■ 
Wolverhampton than Fred 
Rlmell* who has trained over 
twice -'as many winners there In 
the past five years as any other 
trainer: It will be interesting 

to see ^ bis five-year-old Mr. 


McMandy proves up to wi Hr 
the Midland track's 2 *'■ 
Reynoldstown Pattern H 
(1.45; this afternoon. 

On his only previous rut 
the minor obstacles, 
McMandy, a smart perform . 
the Flat, put up a praise* 
display when finishing s 
six lengths behind Nadir .• 
three miles at Cheltenham 
that experience behind h 
expect Mr. McMandy, who . 
be • well suited by to- 
shorter trip, to open his act ■ 
The probable favourite. - £ ., 

Mist, may follow him home 

At Windsor, where C 
should have few ore Mem .« i 
Russell Selling Hurdle <L3 
expect to see Ron Smyth 
David Morlev dominate th<.. : . 
legs of the Royal Bor ■ 
Novices Hurdle. In DlvisRv 
(1.00) Smyth's Hovis Is prefV 5 ^. 
to Merry Boy from Mo^JN 
Bury St. Edmunds yard: wit .'' 
the Division U' (3.30) it cou 
the turn of Morley with . ' •' !•’ 
Pah to, who may have too i 
speed for TFovis’a stahio 
Gunner Smith. 
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Greek composers 

by RONALD CRICHTON 


.usic ob Saturday as 
ondon’s Greek Month, 
ilc-aired space at the 
e chatter and clatter 
roffeoroom impinge on 
mances. At least they 
the quieter passages 
■re among the more 
e, less stereotyped 
the five works by 
V da mis. Anestis Logo- 
Jtephanos Vasiliadis, 
Terzatris, and Nikos 
:is. If at the end one 
»pe the impression (by 
s confined to Greek 
music i of lack of 
1 between the time, 
id technical expertise, 
. in preparation and 
er results, there was 
‘-assuring feeling that 
e not just exercises but 
• human experience or 
work used one or more 
* 'formers) exceptional 
* ’ Mnstrumental talent 
1 the territory was fami- 

n . . 4 , 1 Greek concerts at the 

Mf ». Beds Festival. Greek 
t ) Li ‘>. on the margin of the 
W-ropeso musical tradi- 


•Ita P eaWvri 


tions, feel a need to reconcile 
modern techniquues with the 
Byzantine past, keeping a wary 
eye on the folk music that for 
obvious reasons remained a 
living force for longer than was 
the case in industrialised coun- 
tries. Adamis (who was there 
to conduct an ensemble partly 
Greek partly from the London 
Music Digest Group) and Ter- 
zakis are deeply involved with 
this aspect of the past. Both 

the Kratima of Adamis and 
Nomoi of Terzakis bad as soloist 
the remarkable Lykourgos 
Angelopoulos. the psoitis or 
chanter heart at several EBF 
concerts. 

Terzakis with bis concern for 
“ horizontal music ” and his spar- 
ing but effective use of archaic 
colour (including a santouri or 
dulcimer and a long wooden pole 
beaten by the chanter) began 
by appearing a genuine original, 
but horizontal music throws an 
emphasis on lioe which the 
invention in Nomoi did not seem 
able to bear. The Fire Syndic- 
mala of Logotbetis, in which a 
twe flautist (the excellent Stella 


Elizabeth Half ' 

Dmitri Alexeev 

bv DOMINIC GILL 


Alexeev is the - 28-year-old' 
Gadedi't improvises in snatches i Russian winner of this year's 
over taped sounds from the i Leeds International Piano Com- 
inside of a piano, were succinct j petition. At his London recilai 
and consistent (debut last week he showed us 

There was a similar consist- j fEfW’ 
ency between the double-bass I b wiJ? ’ w) 

solo in the In Fire of Vassiliadis. j L * * uplul battle for balf 


a symbolic treatment of the idea 
of 6 re as ordeal and purification, 
dedicated to the memory of 
Janni Christ ou. fbe most 
strikingly gifted Greek composer 
since Skalkottas. Much of In 
Fire had genuine conviction, but 
the conclusion, an infinitely 
prolonged crescendo and dimi- 
nuendo was as corny as- a 
Lisztian apotheosis. This is 
perhaps an appropriate moment 
to mention that Greek Columbia 
have issued the first of a series 


the way. 

Until the interval, it seemed 
that Alexeev had lost his nerve 
entirely. His Bach Chromatic 
Fantasia and Fugue was a 
jumble of muddled threads and 
mudd-led manners — notable 
cbiefiy for its hard, colourless, 
over-pedalled piano sonority, 
and its self-conscious attach- 
ment to a quasi-" romantic * 
idiom that was neither romantic- 


ally very grand, nor in the least 
classically poised or expressive. 

of words of tie 1st. works of ! , ,2°S* ,V, r „ V‘‘ 

pknin*... if’crif' not tva Djf-MA i-»iszx sonata said to tisvc 


Christou (CSDG 681. The Paras- 
lasts of Mamangakis is a mostly 
well-organised semi-musical- 
theatre piece in which Miss 


been one of the high points of 
the Leeds Competition. On this 
occasion, it began as « de- 
mented. overblown, inaccurate 


JUCUICU. QVCiUlVWU, I(J <1 LLUId I c 

Gadedi Mng and drclaimed as assau i 1 on ^ instrument: and 
well as fluted, “a work with a , rema j ne d to the end— though it 


thesis — a political one" including 
parade-ground noises barked out 
so far as I could tell in English. 


e Sade and the 18th century 


by OS S I A TRILLING 



became technically more secure 
—grotesquely stuffed with all 
kind of shallow “ expressive ” 
gimmick: a vulgar turn in place 
of the grace-note in the famous 
do Ice con grasia melody; a 
switchback of wild halts and 
surges, but not one of them 
pointful or musically apt; a 
patchwork of wild assertions, 
sewn together with the flimsiest 

Festival Hall 


of supporting evidence, that 
must have, done far more credit 
to Ken Russell than it ever did 
Ip LiszL 

Anyone who had not heard 
Alexeev before, and known bis 
quality; - might have been for- 
given for leaving there and then 
at the interval, profoundly dis- 
appointed. And bow wrong they 
would have been! — for when 
Alexeev returned, be was another 
pianist entirely. The very quality 
and resonance of the sound he 
made was suddenly alive; the 
manner relaxed, and the mood 
gained correspondingly in ten- 
sion^— instead of gaudy plastic, 
the texture of the playing was 
now sprang steel. His account 
of Prokofiev's sixth sonata was a 
miracle of concentration, youth- 
ful poetryf fiery energy— in the 
slow movement, deep sentiment 
closely and carefully focused.' a 
magical suspension of time; in 
the finale, the most delicate 
balance between lyrical restraint 
and headlong flight. 

A bewildering recital: but 
worth, in the final analysis; ail 
of the discomfort and suspense. 
Three encores were in succession 
still more impressive: a superb 
Liszt “ La Chasse a Brahms 
op. 119 Intermezzo, given ■ in 
effortless half-voice, sweet and 
sad; and a Prokofiev Etude that 
had the audience on its feet 
again, calling, with justice, for 
more. 


Festival Hall 


Columbia Falls 

by RONALD CRICHTON 


s Love of landscape expressed in 
! pictorial or musical terras is 
j firmly rooted m the English 
[ make-up. Unfortunately eoro- 
j posers now need to go further 
i and further afield for stiroula- 
j tion. Not long after the Orkneyan 
; Mont? Litany of Maxwell Davies 
comes Nicola Le Farm's Columbia 
Falls, named after “ a remote 
village in Maine.” The piece, 
a Feeney Trust Commission, was 
first heard (and broadcast On 
Radio 3) at Birmingham last 
Thursday with the City of Bir- 
mingham Symphony Orchestra 
conducted by Louis Frtmaux. It 
was repeated at the Festrval'Hall 
(the following evening. 

Columbia Falls is a musical 
landscape some 20 minutes long, 
beginning with a wisp of 
J clarinet, ending with a trail of 
' flute. In between there is a long 
arc of sustained sound. Much 
of the work is well laid out for 

I the orchestra: one section, start- 
ing with soft jingles on wind 
. chimes and working up 
j gradually with soft horns, then 
harp and brass, was particularly 
(successful, then the colours went 
; muddy and one began to wonder 
i if the canvas was not too large 


both for the subject and for the 
medium. Miss LeFanu lays on 
her hazy, much-divided strings, 
scurrying woodwind and spatter- 
ing brass like a series of water- 
colour washes with points of out- 
lined detail, but does not 
always succeed in stopping the 
washes from running together. 

The programme was of the 
agreeably unhackneyed type 


The Entertainment 
Guide is on Page 33 


quite often offered by regional 
orchestras coming in play in 
London, and earning more 
gratitude from crilies than sup- 
port from 1 be public. La Peri 
of Dukas was for once played 
with the sonorous introductory 
fanfare which for some reason 
is often divorced ffom the main 
work. Comparison with another 
potme dans £ of ihc same period. 
Debussy’s Jeiu, immediately 
illustrates the difference 
between wayward genius and 
solid talent. Rut the talent of 
Dukas was of a high order. His 


orchestral colours are brilliant 
with the brilliance of fired 
enamel, his use of the Russian 
style of two-bar phrases is 
master!) in ils avoidance of 
threatening monotony. Ins 
placing of climax is infallible. 

The clear methods and sure 
touch of Louis Freiuaux were 
an advantage both in Columbia 
Falls .and La Peri. There were 
some roughnesses in the wood- 
wind which would no doubt pass 
unperceived in the monster 
cavern of Birmingham Town 
Hall where this orchestra 
normally plays. it may have 
been the very different acoustic 
which made the introduction to 
Don QuiraTe so dry and un- 
Straussian. Warmth of an alon. 
un-cloying kind, came in due 
course, in time Tor Tortelier's 
playing (one is tern pled to use 
the word impersonation. so ex- 
pressive are i his cellist's 
features) nf the soln. strong and 
secure in the exposed passages 
(one wandery moment near the 
beginning excepted) and the 
more eloquent for its restraint. 
John Brejrlcy played thr viola, 
a little ton rrspeclful in Sanchn 
Panza's grumblings, but with 
fine, fat tone. 


Albery 


Bachauer and Mata 

by GILLIAN WIDDICOMBE 


A Month in the Country 

bv MICHAEL COVENEY 


•f v C 

- ' tiLind jour dan as the Marquis de Sade (at the back} looks down on the three incarnations of his youth 


■orld premiere of Philippe 
s new play. The Head's 
• De Sade and. the lSth 
i. is a gallant attempt to 
stract philosophical ideas 
e form in the playhouse, 
in a large, heated green- 
.n the Botanical Gardens 
heart of Brussels, as a 
o due tion of the 1975 Euro- 
id Paris Autumn festivals, 
ue for transfer to the 
capital at the end of this 
it is a worthy successor 
familiar efforts of Weiss, 
is and company to re- 
el the scabrous moral and 
political writings of the 
e Marquis” to a theatre 
ce. 

an oblong podium, over 
etres high and 20 long, 
lit and oddly decorated by 
ne Mandouze. a dozen 
and actresses scramble 
sport themselves, both on 
face and around it and in* 

• but audibly within its 
h under the gaze of an 
tee seated claustro- 


phobically on opposite sides of 
the central acting-area. If this be 
M. Adrien’s idea of Hell from 
which there is. no escape, the 
performance succeeds beyond 
belief. V 

Though their technical skill 
varied enormously, the players 
(drawn mostly from M. Adrien’s 
Paris-based Theatre Workshop) 
executed the vocal and bodily 
antics required of them by their 
directors. M. Adrien and Jean- 
Claude Fall, with loyalty and in 
a manner that places them 
squarely in the same experimen- 
tal camp as Ariane Mnouchkine, 
Peter Brook, and the lesser- 
known figures of the Paris 
fringe. 

With the help of bis Spanish 
“ Dramaturg,” Jose Luis AguiTre. 
M. Adrien has dipped widely 
and deep into the works of his 
protagonist, played here by 
Raymond Jourtao, as the elderly 
18th-century radical manquC. 
and by three younger colleagues, 
each representing a comple- 


mentary facet of his youthful 
character. His suggestive selec- 
tion is offset by quotations 
from Rousseau. Voltaire, et al. 
Some of the evening's fun rests- 
in trying to identify the quota- 
tions and their authors— a game 
recommended strictly to French 
scholars, however. 

For tiie rest, one has to sit 
through three unbroken hours 
of declamation, song, mime, and 
histrionic display (to sensual 
music by Lucien Rosengart). 
while the provocative social 
political, and religious debate 
invites us to share vicariously 
in the violence, the self-torture, 
and the horrors experienced by 
the parties involved. Has M. 
Adrien a purpose beyond that 
of wishing to epaier le bourgeois 
among us? The dues as to 
whether he means to instruct, 
entertain, or merely arouse 
sensations are either too sparse 
or too cunningly hidden to be 
helpful. ' We leave, most of us. 
as puzzled as when we came in. 


market Studio, Leicester 


Speak Now by b. a. young 


f ) i,' i ; i l 


en Wymark's Speak how 
Haymarket'.v little studio 
i ; :p — a smaller version of 
5ter‘s likeable Phoenix — is 
lenultimatc offering of a 
n of plays by women to 
i J am aware that I haven t 
enough attenton. The final 
opening this week, is A 
from tii«? East by Ruth 
nls, winner of the Booker 
: other writers have been 
u£rite Duras and Caryl 
chill. The enterprise, no 
i criminally sexist under 
new Act. may be safely 
•ed for its imagination and 
tss. for it ends before the 
romes inm operation, 
wuk Note is not a sexist 
I not even a feminist one. 
s an exceptionally funny 
edy just this side of farce. 
*bich Mrs. Wyinark demon- 
teg how the unexpected can 
ect years of bias. The bias 
deals witty is domestic dom- 

tiseiim 


ination. Mrs. Stringer has for 
23 vears dominated her husband, 
a * rather wet businessman 
dominated by Mr. Amish, his 
boss. Both the Stringers dom- 
inate their daughter Billy, and 
Mrs Stringer is dominated over 
the telephone by her mother. 
Billy is in the process of estab- 
lishing domination over Mr. 
Amish's drop-out son Bunny. 

On an evening when Mr. Amish 
is to come, to a meticulously- 
prepared dinner at the Stringers’ 
house. Mrs. Stringer suddenly, 
and quite unpredictably, puts on 
one of her husband’s suits and 
a false moustache and introduces 
herself as his ne’er-do-well 
brother Hollo- With uncharacter- 
istic determination, Mr. Stringer 
disappears upstairs with a ready 
excuse and returns a moment 
later as Rollo’s mad wife Lilian. 

The misunderstandings that 
follow, as these two misfits upset 
the plans for conservative Mr. 


Amish’s conservative entertain- 
ment, are most ingeniously 
devised and pursued (though 
what. I wonder, bappened to the 
turkey in the oven?). They lead 
to an all-round resolution in 
which everyone gets what be or 
she wants and a path is indicated 
towards a generally happy 
future. It is done with skill both 
by the writer and the players, 
who include Peter Howell and 
Georgine Anderson as the 
Stringers, Elaine Strickland as 
Billy, Hugh Manning vast and 
rubicund as Mr. Amish and Paul 
Prescott as Bunny, redolent of 
liberation and macrobiotic food. 
Mr. Howell’s and Miss Ander- 
son’s bisexual achievements are 
monstrously funny without a 
touch of camp. 

I am a bit surprised that this 
play, which isn't altogether new. 
hasn't found its way to the West 
End. where farce seems to be 
such a safe investment. 


The Italian Girl in Algiers 


urnish it with pink and 
Off costumes, frisk ihrough 
werture at tiptoe tempo, and 
ore the services of that first- 
's mezzo coloratura. Patricia 
Jh: and you can hardly fa" 
o Rossini’s Italian Girl _ in 
iterx. Certainly Miss Kern 
* the figurehead of the 
'iseum’s revival on Friday. 
? plays the role with elegant 
feh— a snub-nos*! minx, who 
«es like Bambi— and sings it 
silently No trouble with die 
Ckedly wide range: the high 
tea ring smoothly, and the low 
Jftura is clearly projected. 
' not plummy: phrasing is art. 
>ly turned and sustained Her 


boudoir aria “Oh for the plea- 
sure ” was the evening s nigh- 
iiqht. on Friday; and comic 
cliches were delightfully done— 
•• oh, how ufifh-ly." 

Miss Kern. is. of course, a 
veteran of Wendy Toyes seven- 
vear-old production; and so s 
her lecherous Musttpha. Harold 
Blackburn. He sings in a harking 
parlando. and paddles around 
with tummy bulgingjike a 
Regency bow window. He is not 
the ideal Rossini bu So — tends 
to swing his voice like a 
hammer at the opening of a 
phrase, and the tone JS buny 

but can also produce some assi 
duously worked divisions where 
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necessary, and partners Miss 
Kern amusingly. 

The rest of the cast is new. 
John Brecknock is miscast as 
Lindoro. He makes a gallant 
-musical attempt to cope with a 
range and colour for which -his 
voice was not meant. (The 
English tenore di gruzia re- 
mains defuncta arris . ) Eric 
Shilling's Taddeo is winsome; 
and the Karima of Maurine 
London is prettily sung with 
light, bright tone. 

But the production, revived 
after five years’ absence, is a 
dustbin of clumsy groupings, 
vacant cues and jokes left hang- 
ing. The fizz and bustle of a 
Rossini ensemble is the comic 
producer’s seventh heaven;. yet 
here. even. in the closing finale, 
almost nothing happens, save a 
little band clasping; and there 
are innumerable moments when 
one feels that both principals 
and chorus arc longing to do 
something John Barker con- 
ducts dryly. it is, indeed, 
Patricia Kerr’s evening. 

CHILIAN WYbDtCOM&e 


Gina Bachauer’s steely octaves 
and smooth arpeggios once more 
travelled Beethoven's E fiat con- 
certo. with the New Philhar- 
monia conducted by Eduardo 
Mata. Young pianists would 
learn much from tbe effortless 
timing and natural tempi chosen 
for both Allegro movements. 
Miss Bacbauer does not linger, 
but will not hurry either. Some 
sections she shapes quite indivi- 
dually. speeding up after the 
first movement cadenza, and set- 
ting a distinctive slow gallop for 
the rondo, with spanking triplets 
and punchy octaves. But the 
performance is generally 
deliberate without giving way to 
imaginative fervour; It is big- 
boned Beethoven, free from 
neurotic attention to every 
sforzando. 

But it was not a nervy even- 
ing. Tbe Mexican conductor 

Covent Garden 

The Two 
Pigeons 

by CLEMENT CRISP 


As the true-hearted heroione of 
Two Pigeons on Saturday after- 
noon, Marguerite Porter made a 
debut that was dulcet, assured, 
full of the proper sentiment. A 
slender, fine-boned beauty with 
a delicately placed head. Miss 
Porter has always been a dancer 
of eloquent line and easy 
musicality; as the recalcitrant 
model she found a niee touch 
of gawky humour for the open- 
ing scenes, but it was in the 
moments of pathos that she 
scored particularly. I do not 
recall the last pas de deux— 
that ecstatic view of true love's 
return which is among Ashton’s 
loveliest creations — more re- 
wardingly played save by its 
great originator, Lynn Seymour. 

The tremulous joy with which 
Miss Porter, hands to breast, 
looked up at her beloved, the 
happy sweep of her body held in 
his arms, were perfectly judged. 
There were a few passages 
earlier in the piece when Miss 
Porter might have been brisker, 
less demure, but all in all this 
was a first appearance of more 
than passing merit; the ballet 
rang true. 

Also new to me was Ria Peri’s 
Gypsy Girl, flashing eyes and 
gold fringing with the best of 
them, and giving her solos an 
attractive edge: not afraid of 
appearing vulgar. Miss Peri 
brings a welcome verve to the 
interpretation. From Carl 
Myers a hero both natural and 
charming; be plays the part as 
if he is completely at ease with 
it, and there is a fine dash In 
the variations. 

Earlier in the programme we 
had seen Four Schumann Pieces 
which continues to be required 
viewing because of Anthony 
Dowell’s superlative account of 
the central role. Dancing like 
his— classic in every sense of 
the word — is one of the great 
joys of ballet to-day. 


PM joins D'Oyly 
Carte trustees 

The D'Oyly Cane Opera Trust 
has announced that tbe Prime 
Minister, Mr. Harold Wilson, has 
accepted an invitation to become 
a trustee. 

Dame Bridget D'Oyly Carte is 
the chairman of the trustees, 
and Professor Sir Cecil Parrott 
vice-chairman. Mr. James Han- 
son of the Hanson 1 Trust, and 
chairman of Trident Television, 
has also accepted an invitation 
to become a trustee. 


New Ashfon ballet 

A new ballet by Sir Frederick 
Ashton, a one-act composition 
A Month in the Country , will 
have its world premiere at 
Covent Garden next February. 
It is his first work since he 
retired as director of the Royal 
Ballet In 1970. 

The ballet is freely based on 
Turgenev’s play. It is set to 
three pieces by Chopin orches- 
trated by John Lanchbery, who 
will conduct the firs three 
performances. . 


Eduardo Mata began his pro- 
gramme with a six-minute piece 
of Mexicans called Sensemaya 
by Silvestre Revuletas. Light 
music, really; like a short noisy 
reply to” Bolero, making a feature 
of 7/8 rhythm and dance band 
percussion, and simplistic orches- 
tration. Tbe audience applauded 
warmly. 

Mahler's First Symphony had 
obviously gathered most of 
Mata's attention. He took much 
of It slowly, 'emphasising the 
sticky string writing with sweet- 
toned cantabile, and keeping a 
tight hold on rhythmic details, 
which paid off boldly in the outer 
movements. However, the funeral 
march was less effective than 
usual: a case of Mahler’s direc- 
tions heard so literally that the 
result was more of a carefully 
assembled jigsaw than a ghostly 
parody. In grey form recently, 
last Thursday the NPO played 
neatly and appreciatively for 
Mata, if without distinctive 
character. He cues solo entries 
and divisions with the circuspec- 
tion of a maths teacher, but does 
not always gather his players 
over the'rise of a phrase. 


The Prospect Theatre Company 
last week began a repertory sea- 
son with the successful 1974 
Cbichester production of Tur- 
i genev’s comedy, last seen in 
London ten years ago with 
Ingnd Bergman and Michael 
Redgrave in the leads. Toby 
; Robertson’s production is snappy 
j and emphatic.' chiefly remarkable 
• for the stylish and impeccable 
| performance of Derek Jacobi as 
Rakitin, the dependable friend 
of the family whose steady devo- 
tion to Natalya (Dorothy Tutin) 
is challenged by the arrival at 
the dacha of afl attractive young 
tutor (Michael Howarth). 

The neatness of the play’s 
composition is. nicely pointed up 
by tbe vigour with whi cb ' 
Natalya's husband (John 
Turner), a ponderous landowner, 
tells Rakitin what he already 
knows, that Natalya finds him 
“ attractive we have already 
heard how Natalya is “ infected ” 
with the tutor's “youth” and 
she in turn has told the tutor 
of young Vera’s (Jane Lapotaire) 
infatuation with him. But. for. a 
comedy in which the whole must 
depend on the sincerity’ of the 
portrayed and reported emotions. 
Mr. Robertson's production is 
sadly thin. 

Turgenev makes startling use 
of the monologue as a formal 
device, yet only Mr. Jacobi dis- 
plays the technical expertise 


these speeches demand. Miss 
Tulin, bright and charming 
though she be, resorts not infre- 
quently to the sort of empty 
histrionics that are the downfall 
of all fine English comediennes 
required to project emotional 
truth i the current performance 
of Diana Rigg in Phaedra 
Britannica is. in my view, another 
example). This leaves the stage 
more or less clear for Mr. 
Jacobi, although his quiet domi- 
nation is occasionally threatened 
by the bluff, broad comic per- 
formance of Timothy West as 
the doctor who has a mercenary 
interest in the marriage of young 
Vera to a bloated, wealthy 
neighbour. 


Rohm Archer’s design, consist- 
ing of vertical wooden slats that 
ingeniously serve for the interior 
scenes as well as those in the 
sunlit garden, is excellent: and 
there is a heauti fully detailed, 
touching performance by Carol 
Gillies as a dull wmuan saved 
on the brink nf spinslerhood hy 
the doctor's brusque, chauvi- 
nistic intervention. But there i<s 
little sign that tins company is 
about to offer serious rivalry to 
the other equally welcome com- 
mercial enterprise under the 
direction of Lindsay Anderson 
at the Lyric. The Albery season 
is augmented this week by an 
adaptation of E. M. Forster’s 
A Room with a View. 


Graham Collier at the Elizabeth Hall 


Graham Collier, who has been 
described as “the most interest- 
ing and listenable of Britain's 
jazz composers.” takes over the 
Elizabeth Hall tonight. Monday, 
for a one-night Cafe Blues con- 
cert that lines up some of rhe 
leading jazz musicians in the 
country The concert is pre- 
sented by the Park Lane Group 
as part of its annual South Bank 
season. 

The Graham Collier group will 
include Harry Beckett (trumpet/ 
fiugelhorn). Art Theman (tenor 


sax/soprano sax/llute). Derek 
Wadsworth (trombone), Ed 
Speight (guitar i. Roger Dean 
(piano/electric piano). John 
Webb (drums), and Collier on 
bass. 

They will play some new com- 
positions from Collier’s latest 
album. J)Iidnigh( Blue, just 
released; a new piece. Cn.fe 
Blues, inspired by Carson 
McCuller* story. The Ballad of 
the Sad Cafe: and another new 
work. British Conrersations, 
commissioned by Swedish Radio 
Big Band earlier this year. 


ONLY TWA 
OFFERS SERVICE 
LIKE THIS 
TO CHICAGO. 

LONDON-CHICAGO. 

TWA, flies non-stop 747 J s to Chicago 
5 days a week. 

LONDON-PHILADELPHIA- CHICAGO. 

TWA flies non-stop every day to 
Pliiladelphia,Then offers you 6 non-stops 
a day to Chicago. 

LONDON-BOSTON-CHICAGO. 

TWA flies non-stop every day 
to Boston. Then offers you 6 non-stops 
a day to Chicago. 

LONDON- NEW YORK- CHICAGO. 

TWA flies non-stop 747’s and 707's 
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Coal Board hopes to hold 
prices stable until March 


BY ROY HODSON 

THE SIGNS are that the 
National Coal Board will be able 
to hold coal prices at present 
levels throughout the winter 
while reducing its grants from 
the Government to the lowest 
levels for several years past 

The industry is well enough 
on target to be calculating its 
ability to hold prices on these 
terms until March 1 That would 
represent a one-vear freeze is 
coal prices with 113m -114m. 
tons produced. 

After that, price rises will be 
necessary, but the industry 
hopes they can be kept to per- 
centages sufficiently modest to 
enable coai to retain u competi- 
tive edge over Fue oil 

Recently, the Central Elec- 
tricitv Generating Board, the 
Board’s biggest customer, has 
been increasing its' coal burn 
while cutting its use of fuel oil 
by one-third. Part of the -NCB 
strategy is to encourage that 
trend to continue by keen atten- 
tion to competitive pricing. 

The Government paid the NCB 
about £130m. in grants and sub- 
sidies in 1973-74. Last year, that 
aid was reduced to £60m. The 
Board is confident that the level 


of aid can be further reduced 
this year and would like to see 
the figure cut to £30m. or less. 

The fact that the miners have 
accepted the £B pay limit is 
enabling the Board to plan ahead 
with more confidence than for 
a long time past The weeks 
between now and Christmas are 
traditionally the period when 
output is high colmtnatiog with 
the " Bull ” weeks just before 
the holidays. 

The Board foresees a rising 
trend in coal output and atten- 
dance for work between now and 
the end of next March. 

To enable coal production to 
continue at high Levels irrespec- 
tive of temporary fluctuations 
in demand, the Board is conclud- 
ing new plans to finance stocks 
of coal on the ground. The 
cheapest way to stock coal is to 
leave it in the ground until it 
is needed, but past experience 
has shown that such a course is 
not practicaL 

Already deferred payment 
arrangements have been con- 
cluded with the CEGB and the 
British Steel Corporation. Coal 
is being delivered to power sta- 


tion sites and steelworks, but is 
not being paid for until it is 
actually burned. 

The Government has included 
ia its legislation for the new 
Parliamentary session a Bill 
which will make provision, 
among other things, for 
financing of coal stacks. Such 
help would further ease financial 
pressures on the industry and 
allow it more elbow room to 
provide for financing its big 
capital expansion programme. 

Over and above the stocks of 
distributed coal held by mer- 
chants and industry the Board 
has stocks of about 10m. tons 
worth up to £150m. at present 
prices. 

Stocks are expected to rise at 
a moderate rate during the next 
few months. Clearly, Govern- 
ment financing of the Board’s 
stocks would add up to several 
million pounds additional finan- 
cial help to the industry. 

Only one area of its business 
is causing the Board real con- 
cern — its ability to supply 
customers' anthracite require- 
ments. Anthracite is a hard, 
high quality coaL 


Ryder ‘wrong’ to calljGranada 

s n , . (documentary 

for more foundries 


Shipyards hit by Japan’s cut prices 


BY JOHN WYLHS, SHIPPING CORRESPONDENT 


SAVAGELY competitive pricing 
policies are enabling Japanese 
shipyards to continue winning 
the lion's share of world orders 
for new ships. 

During the last three months, 
90 per cent, of all available 
orders for bulk carriers went to 
Japanese yards, which also made 
impressive inroads into the 
market for dry cargo ships. 

These successes in a depressed 
world market for new vessels are 
revealed In the latest report of 
World Ships on Order, published 
bv Fairplay International Ship- 
ping Weekly. They highlight the 
crim background to pressure 
from West European shipbuilders 


for the Japanese' to lower their 
profile in tbe world market 

After talks in Tokyo earlier 
this month. European and 
Japanese shipbuilders are ex- 
pected to meet again in the next 
fortnight or so to discuss 
possible ways of dealing with 
the over-capacity in world ship- 
building. 

Some Japanese yards have 
been quoting prices 30 to 40 per 
cent, lower than their main 
European competitors. This has 
helped Japan to secure, in the 
three months up to October 31, 
84 of the 97 bulk carriers 
ordered, and 47 out of 171 orders 
for new dry cargo ships. 

A total of 374 new orders were 


placed in the world during the 
quarter, bringing the total to 
3,5S2 ships, representing 189.19m. 
deadweight tons. 

British shipowners are believed 
to have placed a substantial slice 
of their new orders with 
Japanese yards this year. This 
has aroused considerable annoy- 
ance among British shipbuilders, 
who claim that they should be 
getting much more support from 
UJv. shipowners. 

Japanese tactics are dictated 
partly by the absence of any 
new orders for tankers and are 
designed to keep their yards- 
working while they are adapted 
for building a wider variety of 
vessels. 


BY LORNE BARLING 

THE CALL FOR four “brand 
new" iron foundries in Britain, 
made by Lord Ryder, the chair- 
man of the National Enterprise 
Board, has been rejected by the 
Council of Iron foundry Associa- 
tions on the grounds' that the 
existing industry needs to be 
redeveloped first 

It is estimated* by tbe Council 
that the industry .needs to invest 
£3Q0m. in the next five years to 
make up for the lack of invest- 
ment in recent years. In spite 
of proposed aid from the Govern- 
ment, most of the money will 
have to be raised by the 
foundries. 

For that reason, the Council 
believes that Lord Ryder's com- 
ments, which it described as 
extremely damaging, untimely 


and discouraging, will be detri- 
mental to its efforts to raise 
capital from Independent sources. 

It said; “ Lord Ryder’s 
approach demonstrates his 
ignorance of the structure of 
the industry and the markets it 
serves and does a great disservice 
to the U-K. ironfounding 
industry.” 

Companies which employed 
fewer than 200 people made up 
87.5 per cent, of the industry 
and they were faced with heavy 
expenditure on pollution control, 
apart from other improvements. 

It was likely that new foun- 
dries might be needed to meet 
demand generated by an econo- 
mic upturn, but there was now 
excess capacity within the 
Industry. 


Little cheer likely 
in jobless total 


BY MICHAEL B LAN DEN 

RECENT ' SIGNS that the 
economy may be .reaching the 
bottom of its recession will be 
tested against the latest unem- 
ployment figures, due to-morrow. 

The statistics thin month are 
unlikely to offer- very cheerful 
reading at this stage of the econo- 
mic cycle. In recent months 
there has been a sharp upward 
trend in the underlying level of 
unemployment, ' with the 
seasonally-adjusted . total of 
wholly unemployed up to more 
than 1m. ... 

The abrupt rise, it is tbonght 
reflects the sharp downturn in 
economic activity in the second 
quarter, and a shake-out of 
labour which had previously 
been kept on short time. 

The situation, prompted the 
National Institute of Economic 
and Social Research in its last 
Review in August to suggest that 


tbe Government should take 
action to .reflate the economy. 
Reflation was needed, it felt, to 
avoid a rise in unemployment at 
a rate leading to withdrawal of 
union support for the counter- 
inflation policy. 

The Government appears, 
however, to have resisted pres- 
sure for reflationary action in the 
interests of sustaining the attack 
on inflation, and the new NIESR 
Review expected out on Thurs- 
day is likely to take into account 
the changing position. 

Also on Thursday, important 
figures of industry's capital 
spending and stock position are 
due. In the second quarter the 
slump in manufacturing indus- 
try’s new investment continued, 
with a drop of 7 per cent, in 
real terms, and the third-quarter 
figures should provide an indi- 
cation of more recent trends. 


criticised 
by IBA 

Financial Times Reporter 

GRANADA Television hasbeen 
criticised by the Independent 
Broadcasting Authority because 
of the way Granada’s World In 
Action programmes on Bri tish. 
owned tea plantations in India 
and Sri Lanka earlier this year 
were presented. 

The rebuke from the IBA 
comes after representations 
from the Co-operative Whole- 
sale Society, one of the fonr 
companies singled out for com- 
ment by World In Action. - . 

Granada “has been left- m 
no doobt about our dissatisfac- 
tion at this lapse from the 
standards of ‘ impartiality 
which we require from ourpro- 
gr&mme contractors,” lady 
Plowden, the IBA chairman, 
said. 

Tbe World in Action pro- 
gramme alleged that ex- 
tremely poor conditions . of 
work. low pay and even mal- 
nutrition widely existed on 
British-owned restates in India 
and Sri LanJka^The CWS, which 
has estates only in India and 
not In Sri Lanka, denied- that 
-such conditions existed oh its 
properties. 

The IBA did not unreserv- 
edly accept the CWS protests. 
It felt that Granada was wholly 
justified in examining working 
and living conditions on 
British-owned estates. , 

But although it was impos- 
sible to argue away the dis- 
tressing cases shown by World 
In Action, tbe IBA’ felt more' 
attention shonld have been 
given to the various welfare 
measures claimed by the CWS 
on its properties, - even if, as 
Granada claimed, they did not 
seem sufficient to meet . all 
cases of need. * - • 
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All this. 


Here’s the latest hand-held calculator from 
Rockwell. At £17.95* the 24 RD full memory 
calculator with large easy- to-read green display 
represents superb value-for-money both for 
home and office use. 

• $ digitextra large green display • 4 functions 4— 

• Easy to enter algebraic logic * Percent key with 
automatic add-on and discount * 4-key fully 
addressable memory ’ Memory indicator • Square root 
key • Change sign key • Dual c lea r entry /clear all key 

• Floating negative indicator ‘ Automatic doming at 
tum-on " Automatic constant and repeat for all four 
functions * Automatic leading and trailing 

zero suppression ' Maintains trailing zeros in add and 
subtrae t for monetary calculations • Chain calculations 

• Operates on four AApenlight batteries. 

An AC adapter for mains operation is available as an 
optional extra. 

The Other models in the Rockwell 
raniro include the SR at £ 0.95'and iho 
ISRat U-ltt There's :ilsu the 2UR id. -al 
for the uffiee with directly addressa f do 
memory at £15.93’ and the 30R basic slide 
rule ideal for students at £ 1 TPaT both have, 
rechargeable versi. .ns the 2 1 R at C I Si.'j.V 
and llie 31R at £21.95.' Then l here's the 


And all this. 

The 63Ris a highly sophisticated scientific slide 
rule electronic calculator ideal for scientists, 
engineers and advanced students. At just £44-95" 
it again represents superb value-for-money. 
%Large green 12-position display with scientific notation, 
dynamic range - 10 w to*10" w *4 functicjns +-.*■►• Fully 
addressable memory (store. recall, m+, ra-.m+ exchange 
and clear) “Easy to enter algebraic logic • Floating 
decimal • Enter exponent key for working in scientific 
notation • Two levels of parenthetical operations 

• Degree/radian conversion “Trig functions in either 
degrees or radians • Inverse functions in either degrees 
or radians • Logarithmic functions {common and natural) 

• Antilogs fe' and 10') y' for raising positive numbers to 
power • Factorial* Square root • Reciprocal • Register 
exchange • Sign change - Constant pi “Automatic 
constant “Automatic overflow/underflow • Complete 
with charger/adapter and rechargeable batteries. 


51 R universal calculator with two 
me mories and pre-preyrammed 
conversion sat £39.95: Thcyall come 
complete with a one year guarantee and 
have the hill technical backing you'd 
expect from a company that helped 
put a man on the moon. All Rockwell 
calculators are built to last, but if you 


do have problem.' there are Rockwell service 
centres throughout the country to give you 
speedy efficient help. For full details of the 
Rockwell range write to:- Paul Hathaway, 
Rockwell Intel-national Ltd, Anita House* 
Rockingham Road. Uxbridge, 

Middlesex UBS2XL 

Or better still see thematthe stores below. 



Rockwell International 

-where science gets down to business 


See them now at Ghnrys. larger Boots stores. Bynum, John Lewis Partnership, larger Co-op stores, Laskys, Harrods. Selfridges, plus leading 
office equipment suppliers an d electrical retailers. "Ail prices include vJxCharger and rechargeable batteries included with rechargeable models, 

fi mrhek Anita Lid rohsi diary of Bockmfi Iau-raaiioaa! Lid. Goods otic red for sale not necessarily of L'li numufkc l are. 


Record month ' 
for National 
Savings 

By Donald Maclean 

NET RECEIPTS by tbe National 
Savings Committee last month 
were the highest for nearly three 
years— at £51.9m. — excluding un- 
distributed interest, according to 
preliminary returns. 

In October last year, they were 
£15.2 m. 

A substantial part j>f last 
month’s net inflow of funds was 
accounted for by the Trustee 
Savings Banks, while sal$s ' of 
index-linked savings certificates, 
which are available to those df- 
national retirement age, also con- 
tributed substantially. • r 
The movement’s receipts, how- 
ever, can be put into perspective 
by a comparison with the build- 
ing societies’ returns for last 
month; which showed : an increase 
of £306 m., the third highest total 
ever recorded. 

In the Trustee Savings Banks 
there was an increase in deposits 
of £2S.5m., compared with 
£19.7m. in October last year. 
Sales of index-linked savings 
certificates amounted to £l5.6m. 

Over the first seven months of 
the financial year. National 
Savings totalled £237 .3m., exclud- 
ing undistributed Interest, 
whereas In the same period last 
year there were net withdrawals 
of £101.4m. With undistributed 
interest added in, there were net 
rcelpts of £434-3m. in the past 
seven months, against £76.4m. 

SAVINGS STATISTICS 


High Court to hea f , 
decision on NVT 
rescue plans to-da; 

BY PETER CARTWRIGHT and PETER FOSTER 


THE HIGH Court will be told 
to-day- if a plan to save Norton 
Villiers Triumph Manufacturing 
has been approved by the 
Department of Industry and the 
company's creditors. 

Hopes of keeping alive the 
Small Heath, Birmingham, arm 
of NVT were raised last week, 
when the High court judge was 
told by counsel for the com- 
pany’s "receivers that rescue pro- 
posals for tbe plant had been 
approved “in outline” by the 
Government. 

The plant — where Triumph 
Tridents are manufactured by a 
labour force halved to about 700 
—is now the subject of a com- 
pulsory winding-up petition by 
its trade creditors. However, the 
winding-up has been adjourned 
more than once on the under- 
standing that a rescue plan 
might be launched. 

Although details of tbe rescue 
scheme have not been disclosed 
publiclv. tbe High Court has 
been told that they would be 
forthcoming this week. They are 
expected to recommend the 

further scaling-down of the 
operation. A move to smaller 
premises nearby is almost 
certain, in order to preserve sub- 
contract work for other com- 
panies in the parent group. 

Acceptable 

NVT Manufacturing is one of 
the three production plants of 
the old -NVT empire. Another 
became the Meriden cooperative 
earlier this year while tbe third 
at Wolverhampton, where the 
Norton Commando was produced, 
was wound up by the parent com- 
pany and former employees are 
now sitting-in. 

Another of the rescue pro* 
posals is believed to be that NVT 
should cease to be responsible 
for marketing the classic but 
aging 650 c.c. Bonnevilles. It 
contracted to do so for the first 


two years when the co-op 
was set up earlier this yea 

For the time being. Ma- 
in the situation of x 
machines at fixed prices fo 
which it is selling at an : 
able profiL The co-operatr 
pays NVT a small royalty o 
machine for the use of the 
and would like to mak 
same arrangement in rest 
the overall Triumph nan: 
goodwill, which appears 
one of the better pf 
diminishing assets. 

With Meriden rapidly 
ing Che main hope for th 
industry's survival, Meridc 
resentatives flew to Ital; 
the week-end in a surprist 

Other Home Net 
on Page 10 

to discuss a link-up wit 
R. de Tomasso. managing 
tor of Bonelli, regarded as 
the cream or the Italian 
cycle industry. 

Bonelli makes a ran 
machines with automatic 
from 125 c.c. up to 1,000 c 
has merged with Moto Gu; 
which it . provides s 
'machines. 

Sig. de Tomasso is unde 
to be keen to secure a fo 
in the UJC. market, and ti 
been impressed with the 
factoring quality and 01 ? 
tion of the co-operative. wh 
visited recently. 

At his invitation Mr. 
Johnson, the co-operative’s 
man, and other represent 
spent the week-end disc 
the possibility of Lntroc 
one of the smaller £ 
power units to extend 
range of the Bonneville. 

Before leaving for ltal: 
Johnson explained that 
time and. cost were again.' 
co-operative in its plar' 
modernise and extend the • 
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Tax system threatens 
freedom, says Howe 
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BRITAIN'S tax system and the 
" fame drain " It encourages are 
a threat to freedom itself, Sir 
Geoffrey Howe, “shadow” Chan- 
cellor. said at the week-end. 

*• If Socialist Chancellors da 
not see the folly of their present 
policies, they could all too easily 
be driven to impose restrictions 
on the freedom even to emigrate. 
The. Berlin Wall would, have 
•moved to Britain itself.” 

The top tax rates served only 
“to dimmish revenue, to drive 
out the job creators and to lower 
the chancre of restoring the 
health- of the economy.” Sir 
Geoffrey said at Arundel, Sussex: 

“ Throughout the country 
there is. clearly a submerged 
awareness that Britain is being 
taxed to ' death. This general 
hostility to high taxation is 
coupled with a sensible recogni- 
tion that tbe higher the tax rate, 
the more damaging and pointless 
it becomes. 

“ It should uot be a matter for 


surprise that ordinary t 
recognise what egalitarian 
ticians refuse to acknowlet 

Emigration statistics — 
received much less artt 
than those for immigration- 
a horrifying tale. 

“ Every five years sine- 
war, about 1m. .people 
emigrated from these s 
Increasingly, they have inc 
a disproportionate numbi 
the most talented, ambitiou 
highly educated people ii 
country” 

In 1974, 40 per cent of 
who left were managers, ; 
nologists and professionals. 

The Government's own 
fessional employment re 
had shown that no less ti 
quarter of the 80.000 
fessional, technical and i 
gerial staff on the register 
seeking work overseas. A. r 
survey showed that one in 
managers was very interest 
moving abroad. . - 


EEC laws will mean mo 
aid for the redundant 
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BY DONALD MACLEAN 

MORE SUPPORT for redundant 
employees during retraining and 
finding a new job is likely if 
tbe European Commission tries 
to unify redundancy laws in the 
Common Market according to a 
report issued to-day by the 
Institute of Personnel Manage- 
ment. 

Already there -ire “ remark- 
able similarities” between pro- 
visions for redundancy, un- 
employment. early retirement 
and' retraining tn Western 
Europe, and these similarities 
are becoming more pronounced. 

In the Western European 
countries covered by the survey, 
the employer proposing redund- 
ancies is normally obliged u at 
Least to notify tbe State . . . 
and to consult employee repre- 
sentatives (usually tile works 
council) before issuing redund- 
ancy notices.” 

Only in Denmark, and in the 
UJC. until the Employment 
Protection Bill becomes law, is 
there no obligation to notify the 
State of projected redundancies. 

It seems “ probable that 
redundancy provisions in Wes- 
tern Europe have to be seen 
against a background where: 


J — All countries will 
to face problems of 
tural unemployment - and; 
2— Problems of redeplo; 

for some countries _w _ 
accentuated by an.' under] 
upward trend in the . rat 
unemployment-” 

Ireland and, “ until 
Employment- - Protection: 
becomes law. tbe UJS. are 
In' not obliging -empl 
consult employee represent! 
on the need for redundanci 
There are strong similai 
“ relating to selection ; 
redundancy.” Except the 
and Ireland, all countries 
special protection to “ ce-, 
groups of employees.” . 

These groups normally 
shop stewards, members 
woiics council and safety r< 
se relatives, pregnant women 
handicapped and workers ui 
going military service. . 
Redundancy in Western Ew, 
by Roger Harrison ; . Initttvt 
Personnel Management; £5. 

The Fcuxojo. Tdiss. pnfalliBcrt ctaJtf J 
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Record entry 
in management 
championship 

Financial Times Reporter 

A RECORD entry of 946 teams 
will contest next year's national 
management championship, start, 
ing in January. This will be the 
seventh in the annual series of 
National Management Games 
sponsored by the Financial 
Times, ICL, and the Institute of 
Chartered Accountants in 
England and Wales. 

The competition — for a 
£500 first prize — will have two 
new features. The Confedera- 
tion of British Industry and the 
Institute of Directors will be 
associate sponsors. Also, the 
entry' for the first time includes 
a trades union, which insists on 
remaining anonymous for the 
time being. 

Tbe final will be held in 
London, probably in July. 


More for your money 
in Peterborough 
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More for the Industrialist 
and office employer 

Come and see for yourself 


Visit the Peterborough 
in London Exhibition 

The Press Centre 

Shoe Lane (off Fleet Street) London EC4 
Tuesday to Friday 25 to 28 November 
20.30 to 5.30 

Nearest Underground statKms-Chancery Lane, Btadrfrlarg ... 


Peterborough Development Corporation 
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1 isbon Communists 
1 Pi; repare for 
lash with AFM 


PAUL ELLHAN 


JGAL'S Communists and 
opponents were to-day 
ilting their forces for a 
meeting of the country's 
■y leadership. 

J 1 for a general strike has 
ssued by- the Coinmunist- 
ade Union Federation for 
sbon area-to coincide with 
jergeney meeting of the 
itionary Council of the 
i Forces Movement tAFM). 
ountry's supreme ruling 

.idem Francisco da Costa 
i has- been forced to call 
mergency session after a 
omisc thrashed out 
m . the Communists and 
opponents on the council 
apart under Communist 
last week. The occasion 
■e meeting is the refusal of 
in the Lisbon area to 
the appointment of 
n -Vasco Lnurcncn as 
al military governor in 
of General Otelo Saraiva 
rvaiho, the bead of the in- 
security command, 
tain Lourenco is a leading 
ters of the “ group of nine " 
■s who masterminded the 
ommunist campaign which 
the fall of the Government 
d by Communist-backed 
•al Vasco Gon calves last 
mber. 

r Community party has de- 
, > ed his anooin torrent as a 
ilation to Right-wing forces 
:as launched' an. all-out cam- 
for the strengthening of 
-eft’s position on the Revo- 
iary Coimcii which is still 
red to have a slight anti- 
nunist majority among its 
Mphers. 

anwhile, the Socialists' 


LISBON. Nov. 23. 
wound up- a week-end of hectic 
. political activity in support of l 
the Prime minister. Admiral j 

Jose Pinheiro de Azevedo, and 
bis beieagured Government with 
mass rally in Lisbon. I 

Dr. Mario Soares, the Socialist j 
leader, launched -a ferocious 
attack on the Communist Party 
and its sympathisers in the mili- 
tary leadership, accusing it of 
trying to create a new police 
state in Portugal through Its 
latest campaign. 

During this week-end the 
Socialist leader appeared on the 
same platform as the' Com- 
mander of the northern military 
region. Gen. PVes Veloso, who 
has been carrying out his own 
anti -Communist campaign In the 
-more conservative north of the 
country. Dr. Soares ban now 
publicly state that the Socialist 
party will not go along, with a 
principal demand made by the 
Communist leader. Dr. Alvaro 
Cunhal, that a new seventh 
nrorisional Government should 
be formed which would exclude 
the Popular Democrats, the 
second biggest party in the 
country. 

Both the Socialists and. the 
Ponular Democrats nave main- 
tained their supnort. for. the 
strike- staged bv ’ Admiral 
Pmheiro de Azevedo and his 
colleagues in nrotest at the lack 
of 5 unnort thev have received 
fi-nm P^sidert Ciwrta Gomes and j 
tire miPtarv leatlerahin. 

President riosta Gomes* failure I 
»n stat« niihlielv his •uooort -for 
rh®' sixth provisional Government 
mad® him a prime target for 
sneakers at to-<lav*s Socialist 
_ raUv whi«*h attracted 1 an estima- 
ted 40,000 people. 
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talian Government says 
: has Innocenti plan 




f DOMINICK J. COYLE 

: ITALIAN Government says 
as made a plan to save 
ind's loss-making Italian 
;diary. Innocenti. The offi- 
announceiuent, which gave 
precise details, came on 
very day that Innocenti 
itives had set as the final 
line to consider dosing 
1 the Milan plant if agree- 
c was not reached with the 
jr unions for a one-third 
ction in manpower, 
p Governments proposal, 
b was disclosed following a 
-ing yesterday of the inter- 
sterial committee for econo- 
planning, is thought by Sig. 
o Toros, the Labour Minte- 
to be sufficient to form the 
5 nf an ** acceptable " peace 
mla. but there was no 
ediafe comment either from 
company or from the. union, 
ie Minister has now had a 
her meeting with Mr. Percy 
it. Innocenti’s managing 
ctor. and intends to meet 
ra representatives during the 
t few days, but it is 
aowl edged officially that a 
lement will finally depend on 
?ptance of the Government's 
posals by both parties. Mean- 
le, Sig. Toros has limited bis 
•he comment to a call for 
raint on the part of workers 
the company, an indication 
haps that what the Govern- 


ROME. Nov. 23. 

merit has in mind is a com- 
promise agreement 
* Ley I and executives, including 
Mr. David Andrews, who heads 
the company’s international divi- 
sion, have been In protracted 
negotiations with the Italian 
Government ever since plans 
were first announced to cut back 
the Innocenti workforce by some 
1,500 operatives and to ' reduce 
annual output from 60,000 to 
40.000 units. 

The trade unions, under pres-; 
sure as redundancies mount! 
throughout Italian industry, have 
sought to make something of a 
test case out of Innocenti and 
have coupled the straightforward 
question of a reduction In the 
company's labour force with the 
much more emotive issue of 
what freedom companies here — 
particularly foreign-owned opera- 
tions— should have to determine 
and implement rationalisation 
programmes. 

Innocenti workers marched 
past the British Embassy in 
Rome at the week-end to under- 
line the British Government's 
direct involvement in the issue 
through its ownership of Ley- 
land, and the company's redun- 
dancy proposals were discussed 
directly by Mr. Peter Shore, the 
Secretary for Trade, during his 
official visit here some weeks 
ago. 
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New York 
package in 
danger 

By Jay Palmer 

NEW YORK, Nov.- 23 
THE INTRICATE financial 
package designed to save New 
York City from Imminent debt 
default and thus indirectly 
avert New .York State’s own 
worsening fiscal crisis is 
crumbling at the edges- This 
latest plan, .which calls for 
3200m. of New York City taxes 
and a moratorium on .City 
debt, is seen as the price the 
City must pay to get Federal 
aid. 

Emergency leg ‘station to 
approve the New City taxes 
failed to get the necessary 
majority approval in the State 
Assembly during special 
Friday and Saturday hearings. 
Following this deadlock. New 
York State Governor Hugh 
Carey warned that ‘'further 
delay is perilous and frankly 
unreasonable.” On present 
calculations the City will run 
out of money and Taee debt 
default In early December. 

At the same time, there are 
unconfirmed reports that the 
large New York City banks are 
now refusing to commit them- 
selves to any part of the city’s 
new three-year financing 
package until the State pro- 
duces and enacts a detailed 
and credible plan to close its 
own 8700m. current year 
budget deficit 

The tax package now. before 
the State legislature calls for 
an average 25 per eent. 
increase in the New York City 
income tax to -yield $75m. a 
year. Other proposals include 
a higher bank ' profits tax to 
raise $30 m. pins, an estate tax 
surcharge, higher car and 
cigarette taxes and a new 
service tax on hairdressers, 
health saloons and massage 
parloprs. 

The main opposition to the 
measures comes from 14 Black 
and Puerto Rican Democrats in 
the State assembly who are 
withholding their rotes of 
approval in a demand for 
“ coloured minority ' group ” 
representation' on the emer- 
gency financial control board 
which now runs City fiscal 
affairs. 

Insisting that this- demand 
“cannot be met,” Governor 
Carey yesterday failed in his 
attempt to persuade the 
Republican minority leaders to 
give him enough votes to pass 
the taxes. Opposition here 
stems from a conviction that 
the higher taxes would not 
prompt President Ford to 
approve Federal aid and would 
thus prove ineffectual. 
Although fresh Stale sessions 
are planned for to-morrow. 
State and City officials remain 
pessimistic abont any quick 
end to the deadlock. 

But even if the tax package 
is approved in time to avert 
default . and President Ford 
does grant. Federal aid, the 
City’s financial survival -re- 
mains in jeopardy. Amrding 
to this morning’s New York 
Times, senior New York City 
bankers have told Governor 
Carey that they will not 
approve the City’s rescue plan 
until the Sate takes separate 
measures to cure its own 
financial problems. 

The banks acceptance of this 
plan is essential to New York 
City’s survival. Among other 
proposals it calls for creditor 
banks to extend extra loans. 
Tolls over existing debt and 
agree to reduced Interest pay- 
ments and lengthened maturity 
of outstanding city bonds. If 
these measures are rejected by 
the banks, municipal union 
leaders have warned that they 
would turn down other parts of 
the scheme, including a pay 
freeze, pension fund purchases 
of city bonds and further em- 
ployee layoffs. 


Accord on Rhodesia talks expected 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


NAIROBI. Nov. 23. 


Emergency 
talks called 
in Beirut 


By Ihsan Hijni 


BEIRUT. Nor. 23. 


A M DECLARATION of intention part.Mr.Nkomo has stated again Nationalists taking part in the “secret deal” on the substance 

to negotiate a settlement of the- and again over the past two talks, ** full freedom and/or of a settlement, covering for 

Rhodesian problem” may be months that majority rule diplomatic immunity from pre-- example the period of transi- 

signed this week between Mr. “ now "—albeit with the partici- venrive detention or restriction lion to majority rule, nr qualifi- 

lan Smith, the Rhodesian Prime pation of aJI Rhodesians incJud- for all acts or omissions in or cations in the franchise have 

Minister, and Mr. Joshua Nkomo. Ing whites— -Is his aim. outside Rhodesia and to enter or been agreed, 

leader of the Rhodesia-based It remains extremely difficult depart freely from Rhodesia." Although in releasing details i 

wing of the African National to see how these opposing views Mr. Smith’s refusal to accept of the declaration to the Press j PREMIER Rashid Kar.imi has 

Council. can be reconciled. Mr. Smith such an • undertaking at the Mr. Sithole. Mr. Nkomo’s rival. I summoned top political leaders 

The declaration, the result of himself appears obdurate, Victoria Falls conference at the suggested that it revealed a j hero to an emergency meeting 

pr el train ary “talks about talks ’’ although even if he were to end of August — when the ANC 44 sell-out of 6 m. Africans to • to-iuorrow to discuss the 

between the two Rhodesian poll- change (or as has been suggos- was then still formally united — 240.000 while Rbndesians. ihc 'deteriorating situation a!* 
tidans over the past month, ted resign In favour of another was one of the major reasons eight points o[ the document j declaring that iliu country “liji 

could lead to substantive consti- white leader) the white Rhode- for that conference’s failure, cover procedural points only. reached rock holt inn.” 

tutlonal . talks inside Rhodesia sian electorate is quite unpre- Since, however, it bos been clear ... I The 20 leaders invited hv the- 

would almost certainly exclude pared for majority rule. Mr. for at least two months that the the external front, while :p reinier art . members of the 

woudl almost certainly exclude ffkomo’s position i® equally split in the ANC was irrevocable Scu , Africa and ZamDia ^national dialogue committee and 

the exiled leaders of the rival difficult and. with the constant it seems that Mr. Smith has now (who could well send observers . include Mr. Pierre Guma.vel. ihe 

ANC, Bishop Muzorewa and the criticism that he has made a agreed to let only those to J be talks) would for their own j president of the righti-t 

Rev. Ndabaningi Sithole. . secret deal with Mr. Smith com- Nationalists into ■ Rhodesia who different reasons be delighted : phalangist parly, and Mr. Kamal 

- . - -- ■ - - Jmuoiat, his rival and sni-ialist 

leader. 

Mr. Knrami decided to resort 
to higher qua rlers after the 
higher co-ordination miUcuui 
inillec had failed to end th.- 
fighting, which ha> been expand- 


But the reality of the present ing from the exited'* ANC fac- are prepared to join Mr. Nkomo’s with a settlement between Mr. 
situation in Rhodesia is that Mr- tion be is highly unlikely to faction. Nkomo and Mr. Smith, the past 

Nkomo and Mr. Smith, despite compromise on any essentials. But while the declaration of year has shown that their levcrj 
their stated willingness to nego- The declaration, which Mr. intent — if it is signed — is a on their respective “clients 
tiate a settlement, are still very Smith and Mr. Nkomo are considerable step forward, there falls short of what is necessary 

far from agreeing terms accept- expected to sign, is contained in are many pitfalls ahead. Con- to push them into agreement. 

1 able to both sides. There is no a draft, leaked late last week trary to ' repons last week, the Despite the apparent renewal of , 

{evidence to suggest that Mr. by Mr. Sithole. It involves eight declaration appears to fully con- optimism therefore the odds still j ing in the past three da>.«. 

‘Smith is ready to accede to undertakings, the most important firm the denials of both Mr. seem heavily against a Rhodesian j The* subcommittee.- included 

j speedy majority- rule. For his of which guarantees African Nkomo and Mr. Smith that a settlement. j'* military representative- '' of 


Ford to meet 
Moynihan 

By David Bell 

WASHINGTON. Nov. 23. 
MR. PATRICK MOYNIHAN, the 
American ambassador to the 
United Nations, is to meet Presi- 
dent Ford to-morow after several 
days of speculation that the 
Administration has lost confi- 
dence In him ,<md that a 'he may 
be on the point of resigning. 

Both President Ford and. Dr. 
Henry Kissinger, the Secretary 
of State, have made it clear over 
the week-end that they have com- 
plete confidence in Mr. Moynihan 
and that they have not even dis- 
cussed his resignation. 
Twnonw’fi meeting therefore 
is likely to be followed by a 
statement • publicly reaffirming 

this- 

However, some senior State 
Department officiate have not 
been entirely happy with Mr. 
Moynihan’s style at the United 
Nations which has also offended 
some foreign diplomats _ and it 
may weH be that Dr. Kissinger 
has not been -too concerned at 
the criticism of Mr. Moynihan. 

MPLA ADMITS 
WITHDRAWALS 

ALGIERS. Nov. 23. 
DR.- AGOST 1 NHO NETO, leader 
Of the Soviet-backed Popular 
Movement for the Liberation of 
Angola, was quoted today as 
saying that his -troops had been 
forced to give ground to 
1 reactionary South > African 
forces” intervening, in .the 
Angolan war. 

Dr. Nets, who has been pro- 
claimed Head of State of- the 
People's . Republic, . did not 
specify where the withdrawals 
had taken place. But he said that 
the population bad been largely 
evacuated from the affected 
region. 

In a Luanda interview with the 
official Algerian news agency 
APS published in- Algerian news- 
papers, Dr. - Neto charged that 
most African countries were 
ignoring sq invasion of Angola 
South Africa and Zaire. 
Renter 


Arabs step up pressure on EEC! waidheim seeks 

r r ' Golan mandate 


BY REGINALD DALE 


ABU DHABI, Nov. 23. 


FAWAR, Golan Heights, 
Nov. 23. 
Kurt 


the Lebanese warring fan ion- .is* 
well as delegates truiii 
Palestinian Guerilla movement 

The ri.i-lu.- hate .-w ;-aJ *.-» the 
Beirut cumim-rciat centre frith liv- 
ing heavy fighting in tin* 
suburbs Inst night and the night 
before ie which mortar and 
roekels were used. 

Meanwhile, the special French 
envoy. M. Couvc di* Murville. 



THE ARAB states are stepping day, Mr. Taryara Omran Taryam, the lead in moving towards the! 

up pressure on the EEC coun- chairman of the Arab group. Arab viewpoint, Germany, the' 

tries to take a more actively pro- said the Arabs were “genuinely Netherlands and Denmark aIlL pn! _ T .. % 

Arab and particularly pro- disappointed ” by the line the have strong sympathies with ; i wbn h ' uS ' holding talks her.! 

Palestinian, stand on the Middle Nme have taken on Palestine at Israel as do many members of : D j"oS«?ceme?t Obsc?-l wilh Political un.l religious 

on ' leaders, told reporters last nig hr 
ceasefire lines ht ' S3 «' u ' n problems, nne 

— ...... j . — — . j .fwinv Lebanese and one Palestinian. 

Arab group made it clear that the resolution condemning up the political points made hy “«****• | le j^y wre separate even 

co-operation on political issues Zionism as racism. the Arabs, which they said had Mr. Waldheim arrived in -though they aJTeeied each nfber. 

must henceforth be a key ele- The Arabs regard it as a been fully covered in the I Damascus yesterday for- talks ;UPI adds: Tolire said that .if 
ment in the talks, which the positive development that the United Nations. Arab spokes- i which a UN official said would' least 14 persons were killed and 
Europeans have so' far tried to Nine now accept the “national men said they had not expected J i nc j ud * a renewal of the UN 1 20 wounded, raisins the tail fur 
keep restricted to technical and identity of the Palestinians and an immediate answer from the (forces' mandate on the Golan I Lebanon's independence dav Imli- 

economic issues. agree that they should be EEC team, composed exclusively . Heights. U is due to expire on I dav week-end to al least 4S dead 

Some of the Arab delegates “associated with a peace settle- of experts and officials, but they \ November 30 1 and more than 100 wounded, 

here are more or less openly ment. But they say that this will expect a response from the! 

warning that the whole “dla- does not go far enough. They Nine governments when iheirl Asked about the prospects of 

logue” could be jeopardised if now want the Nine to recognise delegates here have reported [recovering the Middle East peace 

the EEC countries are not more the ' ■ Palestine Liberation back. conference in Geneva, the Secre- 

forthcomins on the Palest s nian Organisation as the sole official Th EEC delegation called for tary-General said: “1 have ^ ^ 

- ------------ ' — *' ■■ ■ ■ 1 I By Our Own Correspondent 

| TEL AVIV, Nov. 23 

(THE Treasury laic tu-msht 

. ^ . ‘announced a 1.5 per cent, “mini 

are unanimously pressing for an to keep politics out of the is the third. The Arabs have ! possible to submit proposals fur ■ devaluation ” of the Israeli 
early meeting of Ambassadors “dialogue" precisely so as to hitherto taken the position that | reconvening the Geneva confer- 1 pound, setting effective at uud- 
from both sides so as to upgrade avoid being forced into taking a the “dialogue" cannot be given jence or for holding other meet* night, at 7.10 per dollar. The 
the “ dialogue " to political level position on such issues. Although a more permanent structure until i in B s - I move follows a 10 per cent. 

In a tough speech here yester- France has consistently taken poliical issues are included. ! Reuter 'devaluation on September 2S. 
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How to survive between nowand then. 


In these difficult days it pays to look at your 
company very carefully indeed Assess any weak 
spots or hitches in your marketing, production; or 
delivery: And if any one area is costing you more 
than you fed it should, then clearly economies 
have to be made. 

In many cases better trained people can save 
youmoney. 

Well thought out training schemes can get 
managers and workers to do jobs in better more 
economic ways. So you can cut down on wasteful 
use of people and materials. On assembly time. 
Maintenance and servicing.. Delivery dates. 

So, your company stays healthy during the. 
recession. And you will be better able to cope 
when the sun does shine again on Industry. 


The Industrial Training Board for your industry 
can help you organise your own systematic training 
tailored to your needs. 

Either for full-scale training schemes or specific 
training programmes. 

Make use of the bank of experience and 
understanding which Boards have built up working 
with their industries. 

Each Board consists of key employer, trade union 
and education members of their industry. 

Seek the Board's expert advice.They can help you 
with your problems. Sometimes they can help with 
grants too. 

For your company's sake-think about training. 

TRAINING SERVICES AGENCY* 


’An executive arm of the Manpower Services Commission. 
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Transfer system 


BY NICHOLAS LESLIE 


MONOTYPE CORPORATION, 
one of the major names in the 
typographic industry, is 
apparently on the point of step- 
ping into the dry transfer 
market— where Letraset has a 
dominant share of the business 
—by backing a small company. 
Graphic Systems International, 
which has developed a new form 
of transfer production. 

It is understood that under 
the deal, details of- which should 
be announced shortly, Monotype 
will distribute Rapitype in 
countries in all five continents, 
although GSI will retain certain 
overseas markets under its own 
control. At the same time, GSI 
will keep control of all distribu- 
tion activities in the U.K. 

The development of Rapitype 
was begun by a company called 
Graphic Systems Limited. This 
was a concern which provided 
various services in the typo- 
graphic and other areas to 
advertising and similar agencies. 
It was in the course of this work 
that the company started to 
develop a dry transfer system 
based on a photographic process 
rather than printing, which' is 
the base of the Letraset system, 
for example. 

However. the company’s 
exploitation of the system fol- 
lowed a difficult path. To finance 
the development costs. Graphic 
Systems turned to the Small 
Business Capital Fund. 


Backing 


While the SBCF gave financial 
backing for a period, the com- 
pany's success in completing 
development of Rapitype was 
apparently not quick enough 
and in the meantime Graphic 
Systems was losing monkey. 
Eventually SBCF decided to 
withdraw and this led to the 
company going into Receiver- 
ship in March, this year. 

However, shortly afterwards, 
Mr. Philip Dixon bought the 
assets from the Receiver and 
injected capital into the com- 
pany via a new concern — GSI — 
to complete the development of 
Rapitype and to develop a 
distribution network. Mr. 
Dixon's experience in the paper 
industry is considerable since 
he was formerly managing 
director of Peter Dixon and Son. 
which until the realisation of 
most of its assets and its subse- 
quent takeover by Bowater, was 
the third largest newsprint 


manufacturer In the UJL and 
it also bad major packaging 
interests. 

Prior to this point Rapitype 
had been developed to a stage 
where it had begun to be 
marketed, but it seems that 
further development work prior 
to any major marketing opera- 
tion may have been more 
beneficial. This further deve- 
lopment has now been under- 
taken with Mr. Dixon’s financial 
backing and Monotype's move 
to take on a major distribution 
role should give an added boost 

Fragmented 

This is particularly so since 
the dry transfer market is very 
fragmented — there are a number 
of other manufacturers such as 
Dyrao and Mecanorma, the 
French concern — and a well- 
developed distribution system is 
vital. Indeed, Letraset's distri- 
bution and marketing are 
recognised as being very strong. 

GSI maintains that its Rapi- 
type has advantages over other 
systems because the photo- 
graphic process entailed makes 
it more readily suited to 
decentralised manufacture and 
more adaptable in terms of pro- 
viding special orders for both 
lettering outside the standard 
ranges and also art work. Also, 
in the range of 10 colours avail- 
able. it argues that it can be 
fed through most duplicating 
systems without the need for a 
fixative to be applied to guard 
against heat lifting the Rapitype 
from the surface to which it is 
bonded. 

Because of its conviction in 
Rapitype’s versatility in produc- 
tion, GSI plans to concentrate 
its marketing efforts In the U.K. 
on its colour transfers for pre- 
sentation work and customised 
sheets. Since June, the system 
has been running on a pilot 
basis through six licensed 
dealer installations in the U.K. 
It is planned to appoint further 
regional distributors with in- 
house equipment, together with 
a number of stockists. 

Hie Rapitype process entails 
production of a photographic 
negative — which determines the 
content of any sheet — and film 
stock, which determines the 
colour. The carrier sheet is 
made of polyester and it is a 
non-stretch material, which 
guards against any distortion 
when transferring to a surface, 
as well as being transparent. 


Chan 



routines of office workers 


BY ROY LEVINE 


THE “ OFFICE OF THE 
FUTURE ” is no longer a term 
of futurology— it is on our 
doorstep, promising to change 
the daily routines of Britain's 
8Jm. white collar workers and 
■the information instantly avail- 
able to management The multi- 
nationals, mainly American, are 
gearing themselves for the 
second onslaught on the market 
for equipment sales that in 
Europe alone could be worth 
some £2.4bo. a year by 1980. 

Fortunately, lessons • have 
been learned by the companies 
during the first onslaught in 
the early 1970s so that to day 
the marketing emphasis is not 
so much on equipment but on 
office routines and social im- 
pact of technology. 

This technology embraces 
mini-computers, electronic type- 
writers and visual .display 
terminals, as well as facsimile 
transceivers, all put together 
in an integrated system through 
which words and ideas can go 
spinning from executive desk 
to any remote station, irrespec- 
tive of its location — according 
to the dream. , 

Basically, the “ Office of the 
Future” is a phrase coined in 
the U.S. to mean the whole 
array of modern equipment 
from copiers to typewriters 
aimed at making paper work 
more productive, or even elimi- 
nating paperwork. The idea 
started with the advent of what 
IBM calls “ word processing ” — 
using magnetic cards or tape 
connected to the typewriter to 
store texts as they are typed 
so that they can be reproduced 
rapidly at will, as well as edited 
and amended. 

This need arose as a result 
of the rapid rise in secretarial 
costs. The manufacturers of 
word processing systems (which 
now include all the typewriter 
producers) claim that large 
savings can be made in process- 
ing repetitive work this way. 

But the concept has been 
broadened and various office 
equipment companies have 
coined their own phrases to 
describe the trend towards the 
integrated office, where all the 
equipment is linked. 

Xerox Corporation, for in- 
stance, calls its concept “Hie 
Architecture of Information ” 
and draws scenarios of display 
terminals linked to editing type- 
writers in a system including 
electronic filing cabinets. 


copiers (naturally) and facsi- 
mile transceivers — a nearly 
paperless office, with little 
need for the telephone. 

These grandiose titles have 
been part of the marketing 
drive td convince business to 
buy new equipment. Although 
the drive to reduce office costs 
is coming from the industry, 
there is' a very real need to 
automate the office at a time 
when paper wort? is still mush- 
rooming despite the computer, 
labour costs have risen faster 
than any other index (before 
the £6 limit) and the white 
collar sector is expanding. 

Dramatic scenarios of the 
electronic office, with machines 
replacing people and upsetting 
traditional working relation- 
ships have created some trepi- 
dation among management. At 
the same time the trade unions, 
which have been recruiting at a 
rapid rate in the white collar 
sector, are scared about 
redundancies caused by using 
the new technology. In response 
to these feelings, the companies 
have changed their marketing 
ideas. 

Noticeable 

This has been most noticeable 
at IBM which began by promot- 
ing the word processing centre 
where productivity benefits 
were maximised by a large 
number of people all doing the 
same job. To-day, however, IBM 
emphasises the “administrative 
support centre " made up of 
between four to seven people 
each doing a variety of jobs 
from typing to making appoint- 
ments and servicing a number 
of bosses. 

“In this way, the coverage of 
work improves and there is 
more personal contact between 
the staff and with the bosses,’’ 
explains Mr. Bill • Brough, 
manager, marketing support 
Office Products division. 

In the past, he admits, there 
has been too much concentra- 
tion on measuring productivity. 
“The degree and quality of 
service for the bosses should be 
looked at too.” In switching 
its message. IBM has laid more 
emphasis on routines. “Having 
the right technology is only a 



'Dr. David Springett 

part of the picture — we do not 
just talk hardware but look at 
how an office is organised, its 
procedures and how it manages 
its work.’’ 

Like its main competitior, 
'Rank Xerox, IBM’s salesmen 
each sell the whole range of 
office products. “ If we had 
dedicated salesmen we might 
be able to sell more equipment 
but our service to the customer 
would be less,” says Bill 
Brough. 

Olivetti. Europe’s biggest 
producer of office products, has 
taken a similar line. “To-day 
we are selling solutions, not 
hardware. Therefore we need 
more sophisticated salesmen 
and the company is spending 
more on training its sales 
force,” says Dr. Marisa Belli- 
sario. in charge of Product 
Planning. 

Rank Xerox has modified its 
approach too. 

Dr. David Springett manager, 
Advanced Business Concepts, 
says: “Productivity gains will 
come from speed and service 
rather than savings in people.” 

The simplification of opera- 
tion has become one of the 
strongest selling points of office 
equipment. Yet this is only 
one of the factors in the trend 
towards • creating the right 
“ human " appeal in machines. 
At Olivetti, for instance, its 


Dr. Renzo Zorzi 

latest teleprinter has a near- 
noiseless printer, symbols that 
indicate how to operate the. 
machine (“it takes tike think-' 
ing away.'’ I was told), and a. 
diagnostic box that pinpoints 
where the machine' breaks 
down. 

It is true, as Dr. Belttsario 
points out, that the elimination 
of mundane tasks releases the 
operator for more intelligent 
work, but there could be an 
Interim problem in finding new 
avenues to express higher 
aspirations. 

“There is a new generation 
of office workers with different 
aspirations, especially women,” 
says Marisa Bellisario, adding, 
“ In twenty years time women 
may not want to be secretaries 
at alL" 

If the new machines are 
becoming easier to operate and 
require fewer technical skills, 
more and more bosses may-find 
themselves doing their own 
secretarial work — a trend that 
most of -the companies see 
developing. Because the 
machines will be faster, lower 
echelons of staff will have more 
time for leisure — their main 
compensating factor. 

Dr. Renzo Zorai, director of 
cultural relations, desigB and 
publicity at Olivetti, sees the 
threat of work becoming less 


Mr. Bill Brough 

pleasurable — an act merely 

necessary to survive. 

“ Office workers may face the 
same alienation, that manual 
workers suffered when 
industrial work was automated, 
because they may not see the 
end result of their efforts. But 
the compensation will be fewer 
working hours, a healthier and 
more comfortable working en- 
vironment and higher pay.” 


Signs 


Manufacturers are cagey 
about the precise form that the 
Office of the Future will take. 
But already there are some 
clear signs. IBM sees an evolu- 
tion around the computer wifh 
the emphasis on communica- 
tions between managers. “ Be- 
tween the Board and the clerk 
there is a whole mass of mana- 
gers that we have not yet pro- 
vided tools for,” notes Bill 
Brough, who sees the profes- 
sional having a single console 
on his desk through which he 
can get most information he 
may need. 

But IBM wall not be ignoring 
the typist. There is some dicho- 
tomy between its word-process- 
ing units, best used for daily 
correspondence, and its more 
recent text-processing systems 
such as STAIRS and ATMS, 


using mainframe compute: 
high-volume use, archival 
and information retrieval 

By 1980 these bigger sj 
could predominate, but no 1 
the industry has produced 
speed printers of equal q 
as its typewriters, and 
screens at economic costs. 

Even Rank Xerox, . 
earlier this year withdrew 
manufacturing mainframe 
puters but retained its DP 
admits that the ultimate 
figuration will include 
computer power. But befo 
hardware becomes integ 
each product would need 
perfected, warns 
Springett 

This year Rank 
launched its ’own editing 
writer, the Xerox 800, 
could make quite an impr 
on a market which has s 
number of casualties bo 
Europe and the U.S. 

Olivetti has not had a ; 
presence in the word proo 
field, but' given that over a 
of its total revenues are 
from typewriters, it wou 
surprising if it did not pr 
a comprehensive range i 
near future. 

Reflecting the trend in c 
Olivetti has transformed it- 
ducts, ' nearly 70 per cei 
which are now electronic i 
less than 10 per cent, six 
ago. It sees the greatest g 
in accounting machines 
reckons to have about a qi 
of the European market. 

At the same time It sees 
growth in distributed dati 
cessing through the inen 
use of terminals and visuj 
plays — which could be 
heartening sign for office 
tionships. 

According to Dr. Zorz 
decentralisation of inforn 
could mean the office retu 
smaller areas and working 
reflecting the easier acre 
central information. The 
ciple of integrated work 
has already been acceptt 
some Continental indu 
companies including 01 
whose factory at Ivrea is 
up into small units eai 
which produces a whole 
duct aud hence avoids 
stresses of alienation. 



arclays Bank 

Stock Exchange Branch 

• has moved to permanent 
premises at: 8 3 Angel Court, 
Throgmorton Street, 

London EC2R 7HT. 

Telephone 01-606 Son 


MANAGER: Mr.R. H. TODD 
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The fear about phobias 

BY DR. . DAVID GARRICK * * 


WE ALL know what we -mean 
by the word worry, but however 
clever or devious we may be, 
it is difficult to define the in- 
tangible in actual terms. No 
easier is worry's dose relative, 
anxiety; and then it is a small 
step to fear, a fundamental 
characteristic of most animals 
interested in self-preservation. 

Psychiatrists, never happy 
with common words when oddi- 
ties can be coined, talk of 
pfiobias . . . which are really 
only Greek fears. But that word 
has proved a splendid suffix to 
others describing numerous 
fears, including such peculiari- 
ties as: ergophobia — a fear of 
work, a common disorder; 
dypsophobia — a fear of drink- 
ing, which is all too rare; and 
a real winner, p/iobophobto — a 
fear- of being, afraid, perhaps 
the most vicious of all ciroles. 

To be fair, these phobic 
conditions, although gross 
exaggerations of the norm, are 
quite separate from other 
emotions and can be of great 
ferocity. 

My first experience of the 
disorder was when, as a grossly , 
overworked and underpaid 
junior doctor, I was ca'led from 
one of my seven other jobs to 
casualty. The nurse phoning 


was unable to explain her 
problem, making the enigmatic 
comment: “Oi can't even catch 
the man.” 

The mystery deepened on 
entering Casualty. Sprawled 
over a table was a wailing 
woman. On • the other side 
stood the beautiful Irish nurse, 
arm5 akimbo; while in the 
middle, a small, elderly man, 
engulfed in greatcoat, scarf and 
cap, despite the August heat, 
was rushing up and down, 
glancing frequently at a pocket- 
watch and muttering savagely. 

I asked the weeping woman 
what she wanted, and she 
moaned .louder. I asked the 
charming Moira, and she 
shrugged her shoulders. There 
was only the marching man who 
was making remarkable speed. 
I tried rushing up and down with 
him, but this was exhausting and 
so, by a cunning manoeuvre, I 
trapped him between the steri- 
User and a wall where, while 
making constant bids for free- 
dom. he marked time. 

“ What’s with you?’’ I panted. 
“Me? Nothing! Why should 
there be?” he demanded. “ Be- 
cause, as this is a hospital,” I 
explained, “ most people here 
are ill or think they are.” He 
went a shade of magenta. “ It’s 
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. - . rushing up and down, glancing frequently at a pocket watch." 


not me !” he snapped, “ It’s the 
wife. Look at her. poor soul ! 
Been a worrier ail her life! Now 
she’s really got something to 
worry about!” “ For example?” 
I queried. “Well, the main 
thing is fatal,” he replied. “ We 
visited her cousin Gladys and, 
no sooner had we sat down in 
the parlour, than she told us. 


bold as brass, that her Lil is a 
typhoid suspect!” 

“ How long were you there?” 
I asked. “Three minutes and 
23 seconds!” he snapped. “So, 
without ado, we rushed out and 
came here to be insulated as 
Mother was looking bad 
already.” 

Having established that dur- 


ing the brief stay with G 
they had neither eaten, 
drunk, I said there was m 
at all. This maddened the 
and he tried to escape, bu 
himself on the steriliser ii 
attempt “When we die 
we will sue!” he scree 
“How about some X-Rays'. r 

An idea occurred to m- 
asked him how long he had 
in Casualty. Out came 
watch. ' “ Thanks to your »: 
tpriness," he fumed, '• 
minutes and 42 seconds!" 
pressed some dismay. *" 
spent a few minutes ne 
suspected case,” I said, “Mi 
it comfort you to know 
you have been four times 
here where we have five 
firmed cases?” 

He knocked .over 
steriliser, used some mos^ 
seemly language; 
over to the wailing wife 
shouted:- ' “ Come : on Mo 
This is a den of vice 
pestilence! ” And he dra 
ner up and they both scu 
down, the corridor .and out 
the dusle • 

We never saw them 
and I was too tired to appro' 
so exquisite an example 
nosophobia. 


Its time voumade amove towards Office Planning™ Ask anyone. 





MD. 

Ask yourself first 
Yes, you’re a very 
busy man. 

Your lime is money .. . 
and so is the time of 
everyone on your staff. 
So the longer you put 
off reorganisation, 

or even a move, 
the more of that lime 
is being wasted. 

Calling Office 
Planning will be 
anything but 
3 waste of time. 


M Gerard 

Usually so brisk and 
busy. Gut round about 
this’tiTOOfdayshe 
often gets one of her 
'heads! The doctor 
suggested tl could be 
caused b> the lighting 
in her Office. But it 
seems to her to be 
overtnght, if anything. 

Office Planning Jvo.v 
the di seem fort 'office 
glare’ can cause. 




- CompTY/Secreiary. 

* VVpl! he’d welcome a 
^ move 10 mrre extensive 
ii premises. If it weren't 
for all the legalities 

involved... leases, 
licence*, government 

regulations . . . they give 
him nightmares. 

Cffioe Planning 
would help him to 
sleep peacefully: 


Frank Derby 

The company 
deveteps on tee 
talent of men 
like hm. 

He seems to 
have an Ir.lu- 
i;lcr, t'crrra'-Irg 
ir.er’cht rrc-.e 
at the right lime: 
And right now 
he feels it's 
time fora 
move... or sane 
office planning. 

He’s prebab'y 
rignt 

' CL. 



Brian Benbow 
Br.an pulls in a lot 
of important 
business. But he 
reckons he could pul! 
in a great deal more 
if the company pro- 
jected the efficient 
and forward-looting 
image that he does. 



■ Hello, switchboard. 

I’ve been cut off! 
Ithappensin Ihe best 
of places And you 
cant always blame the 
maligned telephonist 
Most telecommuni- 
cations systems are so 
outdated, they provide 
more aggravation than 
communication. 

Office Planning would 
save you a lot of 
crossed wires. 





Karen 

She walks nearly 

two miles a day.,. 

without knowing it 
From one end of the 
building to the other, 
usually with an 

armful of files. 

If she knew how much 
exercise she was 
getting she wouldn't 
bother with that diet 



Am 
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Clare. Reception 
And very nice too! 
Bur believe it or not, 
Clare has trouble 
communicating ’ 
tnanks to the 
traces of the 
internal phone 
system. Keeping 
people waiting can 
fcc acutely 
embarrassing. 



<C:Li 


Mrs Davies 
Cleaning this 
place isawsrk 
of art 

Take Mr. Clifford 
(ihougbwho'd take 
him I don't know!) 

. Move Ihe papers off 
v his desk to dust and 
t all you getis com- 
plaints. Says rt 
disturbs hisffiiing 
system 1 . 

What he needs is a ’ 

good sort-out 
(Tell him about 
Office Planning 
Mrs. Davies). 


Rodney 

A promising lad... 
Y/ifh one major draw- 
back You cannever 
find the fellow when 
you want him. 

He always seems to 
be occupied elsewhere. 

Office Planning 
would help you to 
keep track-of Rodney. 




The tea lady 
. A most unpredict- 
able character. 

Ask for tea, she 
dispenses coffee. 

Ask for coffee and you 
get tea And the 
taste is... terrible. 

Makes you long for 
an ordinary glass 
of water. How come 
you cant get a 
simple thing like 
that around here 
anyway? 2 . : 



Alison 


Languages... everything 
Soyoupayherasjper 
salary because you dealt 
want to lose her. But 
money isn’t e/erything 

to a girt like Alison. 

Office Planning would 
grveagiri like her the 
right environment And 
she'd appreciate ft 
(Money isn’t everyffiirtg 
to us either. So- 
S you can afford to call 

In Office Planning). ■ • 



IVe decided fo make rnyfirstmove by asking yau 
to send me jjour 24-page colour brochure 

Nam e . . 

Company 

Address 


-Tet_ 


■ There are plenty of reasons why offices 
don't function as well os they might As you 
can see. 

Office Planning know them. ' 

So call us if you're thinking of a move to 
new premises. Or re-organisaiion ft's never 
ioo soon to bring us in. Our team will handle 
everything from space planning design, 
specification's, tenders and statutory 

matters ... to designing a telecomm-ini- ■ ~ “ 

cations system to suit your company’s precise L^UlCS Hanning C^GnSUllQlliS Llitllled 
needs, ’/fell even handle the herculean task 
of removal. 

Leaving you with little or notffing to worry 
about, because we won't boiberynuwifh the 
problems. We ll solve them. And ycrert* 
appreciate the results. So ’will yoiff Steffi. 

Because when you plan offices for people 
...they work belter. 

Farmery QSx Piarning Irf 


■% 
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6 Mercer Street 
Ccnreni Garden 
London WC2H9GG 

Telephone d-836 9507 
Tbfex 24861 OPC London 
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BUPA launches 
medical cover 
for students 

By Eric Short 
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Aas«. Manganese Mlp«» Ol S. Alriw £' r » =! Oxford In*. Tst 0.525 p 
G temon IM. J> Easiboome Bocflss Red 23 11:77 4': 

Manaannse Bronte and' Sons Ln. Stk. 3*»pe 

Scottish in*. Tst. Gresham House Estate l.Bp 

United Wire • ' Ha ' 1 and Earl SntPl. J.TSpc 

. Interims! Computer* Db. S'spc 

Airlix Inds. /rrjer Gen. In*. Tst Co. P». 2 Vpc 

Anderson Stramclyen Lowi S * s [n». Tst. Dt>. 2 '-pc 

British Steam Specialties J 4 *™ and Overton 6 pcPf. 2 Ipc 


ts»seoessc35ccMasec*ss©«*soeoo®s«®o»s«o®cife?» 

I HISTORY TODAY 


The November issue includes: 


Olwen Hedley 







,E r«s. •gmur'iss!”- IsS-rhs--* 



fir ST 


Assets Tst.Q Cp 3 >BC £!« Art Dtfrs. SPCft. 1.6Z5UC. SljJXPT. 17075PC 

'Electric Supply Pt. 3 pc Refuelling Unocbrome ml. 0-2p 

iSffijtff ^ S“ S&S3S nmflSPViJffiBPSv'B.m 

feSrWsV fl£3 j£TST„. ,««. iSSS.HJBTiKSJ'ifSf? 

‘g**? tawlo H «* BOO^rouO ^ Alr.ud B.rpcPf. 1.S35«. 7UC 

Minerals 1.0BSO«l7p rt ' T«i?SSf Foondrlea ArmitlSS Db.. 3Vpc 

5r£&»’K£ DJ67438P ' JmVIDEHD * INTEREST PAYMENTS—— SSSfiLPmf&J ^ ^ 

ds. O.B7 Sd Barra tt Dev. 4_72BS5p Bright (John) ‘-SiipePf. 1 .7875 pc 

TO-MORROW Bachman tA.l S 2 llSr Bristol Street Motors (Hrm»n) 5 pc 

»ANY MEETINGS— C.npn Valley iSHpcBds. Red. 2/6 76 1 -625pc SPtl 

David) and Son Holdings. Leeds. «?!?** _ _ British eUr Auction l.5p 

Dawnay Day 0 So BP Br. Bds. S3- BO 2*1 pc 

-■David) and Son (Leedsi. laem pewhirst Cl. j.) D .880 Burroughs Machine Ln. Stks. 1 1 a 

General Invesms and Trustees 0.467 b 2".pc 

i-Tonks. Birmingham. 12 ' Hldong Estate Up Canning IW.) Ln. Stfc. 3 >jpc 

^ MEETINGS — Jersey Electricity A Ord. 1 hoc Capita, ind*. lopcPf. . 3-i5pc 

Lanarkshire 9>:pc Rod. Stfc - 76-78 4>«pc Chrysler (U.K.) Db. 2 and 2 Nor 
and Smlthers !•» 1.B717P Crooner (James) Ln. Stk. Ai-nc 

Baltimore Chicago Regional Inv. H 11 ** J - C.) 0.71 Bp Dawson inti. Db. in 3\ and 5 'sjjc 

Muar River Rubber 1.41p O-jalvest Income 1.971 b 

. Assets Nigerian Electricity Supply 4JI9P Euro. Ferries AitpcPf. Stfc 1 -57 Sw: 

lining Norsk Hydro A.S. 7.20 Fifth fT. F.l Db. 1 ’jpc 


and Smlthers 


Baltimore Chicago Region.. Iny. jjgg 
• Assets Nigerian Electricity Suopty 


tilling 

and Mercantile lev! 


Edgar) 

news. 

Ml* 
ihipter 
If .F 

jf Leeds . 

e and Job 
iterasts 

Caravan Parks 
Inds. 

Dunaas and Whitson 
. rent Paper 
(R. Kelvlni 
Watson 

SEND * INTEREST PAVMENT5- 
tetronic Comps. 3.05494P 
311 T 00 H 10 1 * CtS. 

□avid) and Son Hides. 1.4972p 
:orp- 45 cts. 

London 12 ‘me Stk. 19B2 £6.06 
on (P. C.1 Ord. and A 1.267U 
Ina Tin Dredging 5n 

ind Henderson 0.B937SP 

6 A*pcBds. Red. 26,'5 '76 3<«BC 
jcnltura 2 . 2 p. 

'EDNESOAY. NOVEMBER 26 
PANY MEETINGS — 
Developments. Leeds. 12 
L 57. Mine Nig Lane. E.C.. 2.45 
o (A.I Dorchester Hotel. W.. 12 
Day. 1 . London Wall. E.C.. 3 
Industries. Birmingham. 12.30 
Inchester House. E.C., 2.30 


North Broken Hill 5.S Cts. Fundinvest Income Shs. 0.92BP 

St. Georne Assets 0-1 4p _ Gestelner Ln. Stfc 2 "UPC. Ui. Stk. £4.87 

United Real Prop. Tst. 2 d and 0.675P Heron Motor Ln. Stk. Sot 

(Special 2nd Intm.l Home 7pcPt. 2.43nc. Ln. Stk- 3'ipc 

FRIDAY. NOVEMBER 28 Imp. Chem. Inds. Lh. Stk- 3 Yoc 

COMPANY MEETINGS— lndustr.nl and Commercial Fin. Db. 3'aSC 

B.P.M.. BlrnHngham. . 12J0 .J™ H»vs Ln. Stk. 3';pc 

British Industrial. Dorchester Hotel. W_ Johnson Matthey Db 2\pc 
12 Kaiser Aluminium and Chem. 30 cts. 

Change Wares. Winchester House. E-C- Kursaal Ptg.Pf. 34 dc 
12 Lewis (John) Props. Dbs. 2'< and 3 'ipc 

Graff Diamonds, Perk Lane Here). W-. 12 Lnnroa and Euro. Ln Stk. 5'ioc 

Lake and Elliot. Waldorf Hotel. W.C^ 12 McCorquodale Ln. Stks. 3<i and 4 UpC 

Lyles 1 S. 1 . Ossett- 12 Mackintosh (John) 4>;ocPt. 1.575PC 

Ralne Eogtneering. SheOeld. 12 Maidenhead ' Ip*. Ln Stk. aiiK 

RMehaugh Tee. 37. Queen Street. E.C- Mid-Sussex Water 4.025pc ilmly. SLpci 
10.45 Red. PI. BO-85 2.012S PC 

Second Broadmount Tst-. Piccadilly Hotel, NCR Ln. Stks. 2 anp 4 '-pc 
,W.. 12.10 . - . .. Paterson Zachonls 5 : ncPI. 1-925 pc. 6k 

Unoctirome International. Cheltenham, 12 pi 2 . Ipc 
Wades Departmental Stores. Sheffield. 12 Plantation Ln. Stk 10ec 

BOARD MEETINGS— Press iWm.) 7ocPf. 2 45pc- Ln. Stfc. 

Finals; 314 PC 


W&A •?i u SSd" 2 6 7fi 5 .‘ pc the BriUsh . United Provident 0 Edited by Peter Quennell and Alan Hodge 

*t*££3! k iSm£ II-EE .^social ion. the largest medical g 

°° d STt)mAr ? ' r i«wkMBw , 2B insurance agency in the U.K.. has 0 M . . , , 

®°ard. meetings — launched a new plan — BUPA ® The November issue includes: 

O'B SwjJJ? Hotri iHarrogatei Undergraduates and Students g i.v... ... _ ' , 

-.divdemd a interest payments- Scheme — to enable those in o GEORGE HI AND LIFE AT WINDSOR 

9^- V* 2 0 WL 3 “ full-time 'further education tog """ Mlm 

£*Mboome bdcbcs 'pef' im?7 4'»pe insure against all the costs of g OlWQH Ht 

§r|^Sm K teui nd ^ i n 6» Slk ^ private medical care. o 

bni! cmpSwj wbT'stwc ' Benefits will indude private g GORDON AND THE SLAVE TRADE 

te. *&"■ i 1 ”- J£- »• bed charges up to £224 a wfeek o . -j- 

Mann and ' ovSio^opci^ 2 ipc for a year if necessary; home g Chor/eS CfteneWx Tr l 

,M - T «- s, ■- wP, • and coUege nursing costs up to 8 . 1 . , 

T s^K 4 pf. ,,£ r7^5K Z5pc ' If 4 a v week l or a of 8 PAULINOS OF PELLA Charles John 

unochrijm#. 'rrtiT ojp • 26 weeks each year; £150 in -fees g . J 

A-BEffffiSjCTSySs 1 - wVjrf a™S r m!r?y 0 a p a hy; S ROGER WILLIAMS OF RHODE ISLAN 

“« 8 Stuart D. Goal 

1116 “ nual pre ' I ANATOLE FRANCE AS A POLITICIAI 

Moasr * sot ft. An additional feature is an 2 Innnnn Riehan 

British car a action i.ss 1 automatic adjustment of paybed o ■* 

c s |w ih ^ s f “r * "“SMorarSg GAME AND THE POACHER IN 

caNttM? SSi ToncSf'-sisS leve L of cover would meet o SHAKFQPFADF^ FMRI ANI1 

Chrysic, (u.k.) Db. 2 and 2 \bc present efiarges in most private *> •HlHHiCOr CHIIC O CRIXLfinU 

dSS irtL^Db. s ; < 4 «n? s'vk • hospitals and the NHS paybed g Anthony 

RSnjI stfc 1.576K for provincial teaching 8 X 

hospitals and provincial general « - u - (. T rFiv»i R ap it nunnu 


ArmiUw Db. . 5Vfff 

Bmham Ln. 5tk»- 3 and Shuic 

B«rnl mm Db. 3 'ojc 

Bright Uohn) ■SijpePf. 1.787SPC 

Bristol Street Motors (Henoon) 5PCP »- 

_1 -625UC 

BritNh Car Auction 1.5p 
BP Br. Elds. 69-BO 2>|PC - 

Burroughs Machine La. StfcL 1 1 and 
2’«pc 

Canning IW.) Ln. Stfc 3 >jpc 
C arlton inds. lOpcPt. 3 -25 PC 


Charles Chenevix Trench g 

PAULINUS OF PELLA Charles Johnston g 

ROGER WILLIAMS OF RHODE ISLAND | 

Stuart D. Goulding g 

ANATOLE FRANCE AS A POLITICIAN | 

Joanna Richardson o 



SSte^Liir^a^ °£” s n th. £4.»7 hospitals, but not charges in g 


Tomklnsons 
Intwlmsz 
Reed CWm.) 

DIVIDEND & INTEREST PAYMENT! 
Abrrdren Inv. 0.75P 
Allen < Edgar I Balfour Dbs. 3 sjk 


Raeburn Inv. Tst. SpcPf. l 7 5 PC. Ln 
Stk. 2 Luc 

Red I and Ln. Stk. J'rK 

Redman Hsenan Inti. 4?.pcPf. 1 662SM 

5Kond City Props. Ln. Stic. 3 ’jdc 


London teaching hospitals, now o 
E260 a week. g 

o 

* g 

STOCKBROKERS g 
WILL CEASE 8 

TRADING o 

Glasgow stockbrokers Murray O' 
rHope) and Co. are to ceai>e trad- © 
ing from December 12. Mr. C. H. 2 
Murray will then become o 


SHAKESPEARE’S ENGLAND § 

Anthony Den o 

THE STEELYARD OF LONDON g 

L. W. Cow/e g 


NOW ON SALE PRICE 40p 

Annual subscription £5.50 from 
The Manager, Bracken House, 
Cannon Street, London EC4P 4BY 

Specimen copy on request 


Ln associated with Spcirs and Jeffrey, lo 


also of Glasgow. 

Mr. J. R. Russell intends to 
resign his membership. All out- 


eeoeoeosssosoooesooeooosooocssssooosossessoep 


Join a . 
rescue party 


You wouldn’t venture 
out of doors in the 
weathers Ufeboatmen 
put to sea in. Yet they do 
it voluntarily, time and time 
again. Rescuing 100,000 people in ail. 

Mind, each rescue starts with each contribution 
made. Modem, self-righting boats now cost- 
£90,000, and.thousands to maintain. 

Won’t you consider joining a rescue party, too? 
For as little as £L50 a year, you can join Shoreline, 
become part of our national membership, 
and give us the help we so urgently need on a 
regular basis. Remember, each rescue starts with 
each contribution given. 

r To The Diredor. R\LI, West Quay Rii, [Wc. Dura! bhis ihzl HI 

| Name I 

| Address | 

1 1 tvteh to hdp the RN LI in ihi- following wa\- | 

_ I enclose subscription In join Shot dim; ! 

1 asdn.AssocialcMetnhcrfl 50 □ I 

1 Offshore Member £3.00 [2T! I 

■ Member &Go\emorU0.00 Jllj ® 

I 1 enclose my dona linn ufi - ■ I 

| Please send roc detail*, of how lean BnrHHflH H 1 

■ helpwiihuU-gscyorCmciunL EH 1 RttlwOgB | 

J^FT4 Enurcij iuppiUcd bj-idunutMinitriKminiis. j 


S&SHr 1 * nd B6 ' 5P£ - Ln - Slka - arr I st an ding 55SS&SL 


Alliance ?.nd Dublin Comumar, Gas 5p 

Altlfund Income 2p. Capital 0.1 p 

Ashdown Inv. -TSL La. Stk. ZJipc 

Atlas Stone 3p 

Aurora 0 . 605 p 

BSG Inti. 0-325O 

BTR 3-250 

Baker Perkins Db. 2i) and 3hPC 


Throgmortan Tst. Ln. Stfc 4 I 4 PC 
Trident Te‘«»lsion Ln. Stv. 40 c 
Triplex Foundries Ob. 3Vpc 


settled by Mr. C. H. Murray at 
the firm's address. 


Real Property Trim. Euro pa Haul. Bankers Inv. Tst. 0JI37SP. 


ril Foundry and Engineering. B«ia» tuSeld IIVoeBd*. Red. 2.6/76 5U„pc 
Id. 12 Birmingham 11'tecBds. Red. 2.'6i76 SUgtPC 

RD MEETINGS — Boda ingra ns Brews. Db. 3 PC 

s: Bodycote IntL 0-350 

Panels Boot iHenry) 2.5p 

t ubber • Bronx Eng. 0.66p 

i i Sir Joseph) Bryant BpcPf. 2JBpc 

Burndene Invs. Ln. Stic. 4l«pe 

>OttS. Burroughs Machine Db. 4 PC * 

hns.-- Capital and Counties Prop. DO. 3 »wpc 

and Haw ices Carter Hawley Hale Stores 21) cts. 

use Dudley Central and District Props. -Lit- Stk. 3 'ape 

tg . Change Wares 2.17066D- 

LA tired) Cherwell 1 1 ^aocBds. Red. 2(6.76 S^iapc 

Christies Inti. 0.75P 

n Matthey City and Gracechureh Inv. Tst. Ord. 0-2p 

1 G. Second Dual Tst. City ot London Brewary Inv. Tst. Did. 

Iw/tW. Collett Dickenson Pearce Inti. K2668p 

Racasan Consollrated Gold Fields 4~3021p 

i ar.d Universal Invs. Continental and Ind. Tst. Db- 2hpc 

Inti. Conaon (F.) 0-606375P 

DEND • & INTEREST PAYMENTS— Courts '^ifr Nstwrs) Ord. and A 1-41 SI do 
n 12 ^pcBBs. Red. 26-117S Crane Fruetianf 0-45p _ 

91 a Crossland (R. and A. G,) 0.31 Sp 

re 12‘tpcBds. Red. 26/1175 Dome Mines 20 cts. „ 

91 Dudley 11 apcBds. Red; 2/B7B 9 u mPC 

jrn 12“-ipcBdS. Red. 26(1175 Dundee 1 1 "ipcBds. Red 2/6/76 5 DhPC 

91 Early (diaries) and Marriott (Wrtneyl 

■d IZspcBds. Red. 26(1175 0.31 5P . 


0.315P 

Electronic Rentals Ln. stk. 2A>nc 


12-MKBdS. Red. 2611 1/7S £6.6491 Enheld 11'iPCBds. Red. 2J.7B S»a*C 
Hill Proprieury 14.5 cts. English and Caledonian Inv. 0.65P 

and National Tst. 2.25p _ Erlth 1.7o 

Red. 26 - - - - 


n 12‘«PCBds. Red. 26(1175 
91 

-x 0.65P 

31 London 12YpcBds. Red. 26/1175 
191 ... ... ^ 


ts. ' English and Caledonian Inv. 0.65p 

> Erlth 1 -7 p 

26.'1 1 75 Falrbalrn Lawson 0.B125P 
Gedong Invs- 0.325e 
GlanAeld Lawrence Ln. Stic. 4 pc 
26/1175 Glasgow livpeBds. Red. 2.676 5 Wj*pc 

Gosport 1 2 ancBds. Red. 251575 p>i«PC 


and Nsntwlch 12‘sPcBds. Red. Grattan- Warehouses i.65p 
75 £6.6491 • Greater Manchester . Passenger Transport 

(II bride 12YPCB0S. Red. 26111/75 Executive HVpcBdS- Red- 2.’6/76 SU»pc 
191. _ Green's Economiser I.OSSp 


. Electronics 1-2666o Hanlmex Corp. 5 ets- 

|h' ,dl 'l2' i »pcBci- Red. 2S'lt 75 j^ 1 « :, r“. nS Titi 7 ?rwome 1.6250 
f 91 ) 2'iPcBds. Red. 26-1175 f a w "Debenture °inv. Tst. Dte. 2 (7B-BB) 
eld 12 ipcBdS. Red. 26/1175 LeM | mds. 2.12o 

*"n«rfnrri»hire 12~sncBds. Red. Leadenhal [-Sterling Iny. Ln. stfc 2hpc'> j 
.iTrc(TSKi B neo. L(stef 5pePt> i.7 5pc . Db. 2oC 1 

nwtl and WMBW 12'sPcBds. Red. «-ond«i and Montrose .In*, .fit. Sp. Dh., 

1 7-?- yfiri ms £6.6491 London and Strathclyde Tst. 07625p 

R^i 26'1175 £6 6491 McNeill 0.918750 

yiBarw"** asff?..!S5r 


km 1 - - ”■”■' 

<q, .■ Mono Containers CL5 p ■ _____ 

to North Devon H^ocBfe- Red. 2/676 

Bedtor-*shlr* U’nxBdl- Red- 5^itpc 
175 £6.6491 „ Northern Foods Dbs. 3's _and, 3Noc 

OvfortBhire IZ'gocBds. Red. o.K. Bazaars i1929) 2ndPf. 3 pc 
175 £6.6491 _ .. Dgllvy and Mather .’Hill. 25 CIS. 

imp tan. Isle of Wight and South Outwlch Inv. Trt. D.S5P 
igland Royal Mall Steam Pkt- 2.77p Parkinson Cowan Db. JVoC 


y (A. G.) 2p 
ea 12 1 »pcB<&. 


„„ Prassac i.493p 
26(1175 Ralne Eng. 0.61 75p 

Rapp and Master 4J cts. 


Rivers 1 J’VpcBds- Red. 26/1175 Rondos IlkpcBds. Red- 2(675 5Ui«pc 
Royal 12 "ipcBdS. Red. 26‘1175 Second Broad mount Tit. 0.52P 
^Nprlolk 12 ipeBds. Red. 26(1175 Hi|£Sg 'Till/Sp 1 ** 


491 _ Smith St. Aubvn 1.7p . ._ „ 

ngham Eng. 0.837SP Southampton, Isle of .Wight and Soirth 

nveii Foundry and Eng. 0.64p o, England Royal Mall Steam Pkt. SpcPf. 

THURSDAY. NOVEMBER 27 t M 

MPANY MEETINGS — KXn' 1 

•a. Sheffield. 12.30 Stoneware o.w 

3-Pelepah. 52. High Holborn. W.C.. Strong and Fisher Db. 4fcwe 

SufloOt 11 ApcBds, Red- 2.'676 5'»wPC 

es (David). Birmingham. 12 Tnurrock, T1 -ypcBds. .Red. 2)6/76 j 5»*i ? PC ^ 

Packaging. Knutsford. 12 Wade* DerartmenMl Stores Ord. and A 

!e Steels. WlUenhall. 3 tN.y.) Ord 1471 Mb 

<atam Plantations. 1, Great Tower Wadham 

it E.C.. 11.30 Wagon Industrial ShpcPf. 1.75PC 
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It's all part of the 

Knight Frank* Rutley service. 


A lot of people dr ive 
Ads cars because there are 
alot of Avis carsto drive. 



©-©i 


0-0 







[AVIS 


At Avis, we’re buying more and more new 
cars eveiy year. 

This year, for instance, we’ve already 
bought more than 5,000. 

Add to that the number of ‘P’registration 
cars we’ve just obtained, andyou begin to see 
whyyou’llbe more likely to rent a car from 
Avis than from anyone else. 

Not only that, but you’ll be more likely to 
get the car you want, too. 

And from the location you want. 

We have more than 70 Avis offices 
(including 19 airports) dotted around the 
country; soyou’Il never have to go too far out 
of the way 

■ Ifyou don’t want to bring the car back to 
the office fromwhereyou rented it, that’s 
alright with us. 

Our free one-way rental service allows 
you to leave the car at your most convenient 
Avis office. 

Acouple of other things we do: 

We accept 22 different credit cards. And, 
ifyoulive and rent in the ILK, we give Green 
Shield stamps. 

So, all in all, is it really surprising that a 
lot of people drive Avis cars? 




/V- ^ 

m • / We try » 

Wfe rent Chrysler and other fine cars. 


Efi|.S&52asJSS— - 


.TO RESERVE ACAR CALL YCXJR TRAVEL AGBTT OR NEAREST AVIS OFFICE IN NIAJPOR OT1ES THE NUMBE® AlffirLMIpON 848 8733 BEIRUT 33044 BIRMINGHAM 6224262 
BRISTOL 292223 CAIffi{FF42UlEraffiURGH 3376363 QLASG0W 221 2827 LEED3 30864 LIVERPOOL 709 4737 MANCHESTER 2366716 NEWCASTLE 26283 SOUTTIAMPTON 'ZBTBZ 
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LABOUR NEWS 


Children face threat 
of part-time school 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


THERE MAY be only part-time 
schooling for Lhousands of child- 
ren in England and Wales next 
term because of sanctions 
threatened by the biggest 
teachers union. ‘ 

The threat from the National 
Union of Teachers' executive 
meeting in London, at the week- 
end. is that the union's members 
will refuse to take over the work 
of sicR or otherwise absent col- 
leagues in areas where school 
stalling is kept below a level the 
union considers adequate. 

The Professional Association of 
Teachers, whose 10,000 members 
are committed not to go on strike 

in any circumstances, hit out yes- 
terday at the NUT's decision. 

Mr. Ian Mitchell Lambert, 
vice-chairman of the association, 
said in London that he doubted 
that most teachers, including 


those in the NU T, w ere in agree- 
ment with the NUT executive. 

The threat— which will be 
acted on only if two-thirds of the 
NUT members in a given school 
agree to It — Is the latest step in 
the union's efforts to forestall 
teacher unemployment, which It 
fears will rise substantially next 
autumn .wheu 35.000 newly- 
trained teachers will be seeking 
jobs. 

The main target of tbe threat 
is the large number of local 
authorities which, faring reduced 
budgets and pressure from Other 
public employees' unions, are 
apparently cutting more on edu- 
cation than other services. 

When teachers refused to 
“cover" for one another in Lon- 
don last year, many schools were 
reduced to giving part time 
lessons and thousands of child- 
ren were sent home. 



“Voluntary initiative is a vital 
legacy to leave the fnture ” 

Lord S&awcross 

“Nothing can take the place of friendly personal 
help to people in need; and aa society gets more 
impersonal we want It even’ more, however our .sociaL 
services develop. 

“I believe it is particularly needed among the 
elderly, for as one gets older, it become easier to 
understand their special problems. To sit in loneliness 
every day. as many have to. is a very heavy burden. 

“I therefore welcome the initiative shown by Help 
the Aged in helping the growing number of lonely old- 
people in our midst. Just as they have shown compassion 
and common sense in providing flats, they are now 
finding a positive answer to' loneliness by mobilising local 
people in helping to start Day Centres. -Here old people 
find friendship and practical help in remaining active. 

I can think of no finer legacy to leave.” - 

Under recent legislation gifts to .charity up to 
£100.000 arc exempt from Gift Tax. 


Commemorate someone dear to you 

£150 perpetuates the name of a much loved person on 
the Founder's Plaque of another essential Day Centre. 
£100 names a hospital bed overseas. 


For further details please write to:— 

The Hon. Treasurer, 

The Rt. Hoa. Lord Maybray-King, 

Help the Aged, 

Room FT7L, 8 Denman Street, London W1A 2AP. 



Description 


Price 


Telephone' 


1774 Ten Strand roll forming line by 


■ 

Huntcr-Douclas. Virtually unused. 
Capicit) 200 mm x 1.2 mm M.S. 



strip complete with automatic 


021-556 0904 

cut-to-lcngth equipment. 

P.OA. 

Telex 336414 

Vacuum Forming Machine 


Phone 

3000 * 1700 mm, moulding 


00464)421 2i0 

depth 600 mm, plunger 

£16,000 

Telex 

double heating frames. 

Lois. 

Sweden 32340 

1974 Duplex Slitting Line to 



Process Sheet into a wide range 
cf Accurately Slit Blanks. Fully 


021-556 0904 

Automatic Installation. 

P.OA 

Telex 336414 

New, unused 220 KVA air cooled 


Mr. Williams 

Picsel Generator with Stamford 

£9,000 

Aylesbury (0296) 

Alternator. 

630555 

British Polar Diesel Generating 

Sets. 1250 KVA. Choice 

- 

Melton Mowbray 

cf -1 machines. 

P.OJL 

4541 

Nu-War HGJCO Heater. 

£2.000 



OJI.O. 

01-253 6000 

Reconditioned Modern Rolling 



Mills. Wire Drawing Plant. 
Slitting. Levelling. Cut-ta-length 
Equipment. Furnace and 


021-556 0904 

extrusion facilities. 

P.OA 

Telex 336414 

1973 Newali SA Cylindrical 



Grinder: — Hi^h Speed 



12' x 36” Anele Head Plunge 
up to 10" wide with copy. 

From 


Completely equipped. 

£15,000 

02092-4357 

N.C. Flcxowritcrs for Punching 

Prices 


N.C. Programme Tapes — 

from 

Dudley (0364) 

Rebuilt with 2 vear Guarantee— 

£895- 

57453 

Save up to 50%. 

£U50 


Bigwood 16 x 0-049. Cut to 


0742-2631! Exr.2S6 

length and Forming Line. 

P.OJL 

Telex 54119 

B & w v.ioco— Water Cooled 

£6,250 


100 cfm Air Compressor. 

+ VAT 

u above 

5 Ton OH.T. Crane 37' span 



motorised *00 /3 , 50. Cab 

Offers 

Horiey (02934) 

control. Must sell. 

over £500 

5222 Ext. 22 

Potato Peeling Line, continuous 



operation 


Mr. Taylor/ 

Lye Peeling process 

E/Electric Co 12 C.S.V. Diesel 

Offers 

Mr. Andrew 
Belfast 31516 

Generating 5er I437.5 K.V.A. . 
skid mounted Auto star: 
control. Only 785 running hours. 
Can be inspected working 

P.OA. 

G- j. Goodwin 

in situ- 

C6I-775 7111 

1971 Conveyancer. Fork lift 


Mr. G. Horring 

truck. 7.000 lb lift. Torque 

£3,000 i 

1 

converter. Perkins diesel. 

061-775 6172 


IF YOU HAVE PLANT ANO MACHINERY SURPLUS TO VOUR 
REQUIREMENTS AND WOULD LIKE TO ADVERTISE IN THIS COLUMN. 
PLEASE TELEPHONE MR FRANCIS PHILLIPS ON 01-240 flOOO E«. 456 


‘Censorship’ 
complaint 
byEPTU 
Left wing 

By Lo relies Olslager, 

Labour Staff 

BALLOT PAPERS for executive 
elections in' the Electrical and 
Plumbing Trades Union were 
sent out over the week-end as 
Left-wingers compla : hed that 
“ censorship " had prevented a 
full and open debate on wbom 
should be elected. 

The contest is for six seats on 
the 11-member executive. 

After the Right-wing triumph 
in the elections to the Amal- 
gamated Union of Engineering 
Workers* executive last weqk, 
the EPTU elections’ are con- 
sidered as another test* of 
strength of Right versus Left in 
tbe union movement The Right 
has a majority of five on the 
executive. 

Flashlight. tbe militant paper 
of the electricians' Left, said at 
the week-end that it had been 
unable to publ : sh a full edition 
on the elections because to have 
done so “oould possibly have 
prejudiced the chances- of- several 
candidates." 

It said under a red banner 
headline. “ Censored," that “ the 
threat of invalidation of any. or 
all, of the results for reasons 
that- can be -interpreted -as ‘out- 
side intervention.' is . a very real 
one." 

Under the union's rules elec- 
tion results can - be dclared 
invalid if there ta*y been outside - 
intervention and the Left- 
wingers apparently believe that, 
the national executive of the 
union* may consider this when 
the election is over. 

The election - results, are 
expected -to be announced on 
December 15 after a meeting of 
the executive. Counting of The 
ballot by the Electoral Reform- 
Society must be completed by 
December 9. - 

Steel unions 
discuss “cut 
costs” appeal 

By Lorelies Olslager, 

Labour Staff 

TRADE UNIONS ip the steel 
'industry this week begin work- 
ing out their response to- the 
British Steel Corporation's 
request for a further drastic 
redaction In . .labour costs, 
which could easily lead to con- 
frontation over redpndanties,- 
"plaiit closures, and' cuts in 
earnings. 

- Today, the executive of the 
Iron and Steel Trades Con- 
federation — the biggest union / 
in the industry— holds a 
special meeting to discuss the 
Corporation's statement that it 
has to cut costs by £200m. k 
year in the next two financial 
years. 


TUC to study jobs 
crisis and imports 

BY JOHN ELLIOTT, LABOUR EDITOR . 


GOVERNMENT , * plan* for 
curbing imports ; and taking.' 
action to boost employment 
are likely to come under close 
study. by the TUC during the 
next few days at the 'same time 
as Left-wing' groups try to. 
mobilise militant support over 
the ' country’s - unemployment 
situation. 

An official announcement of 
the Government’s derision to 
impose selective Import con- 
trols Is expected this week. 

To-day, TUC and Labour 
Pariy leaders-- -meet at the 
monthly meeting of the 
LabourTUC liaison committee 
and on' Wednesday'- tbe regular 
TUC genera!., eon ndl meeting 
will hear reports on the TUC’s 
recent talks with the Govern- 
ment on the international eco- 
nomic situation, industrial 
planning, and other issues. 

At the same time as this 
meeting Is taking place at TUC 
headquarters on- Wednesday, a 
rally and lobby of OTPs at 
Westminster organised by 
Left-wing groups will be assem- 
bling in London. 

TUC leaders are loth at this 
stage to start embarrassing the 


Government over unemploy- 
ment and they are boycotting 
the .rally which was originally 
set up by the TUC’s North-West 
regional counciL This has 
given Left-wing groups' an 
opportunity to move in to try 
to embarrass anion leaders. 

To-day's liaison committee 
meeting will formally discuss 
the contents of last week's 
Queen’s Speech, but it may also 
embrace any Government plans 
for import controls and other 
Initiatives following the Paris 
economic summit a week ago. 

TUC leaders are looking, to 
the Government to take action, 
possibly Involving some 
measure of reflation, to boopt 
employment But this may not 
be developed this week, 
because new proposals are to 
be drawn up by the TUC 
economic committee ' next 
month. 

Several union leaders are 
becoming restive' over Govern- 
ment policies and statements, 
especially those in the public 
service who fear expenditure 
cuts and resent Ministerial sag-, 
gestions that they are over- 
staffed. 


Businessman’s 



Civil Servants support 
stage two pay policy 


- BY OUR LABOUR STAFF 

SUPPORT FOR a second stage of 
the Government's pay policy 
allowing a combination of fiat- 
rate -and percentage pay rises 
from next August comes from 
tbe . Institution of ..Professional 
Givil Servants to-day. 

The IPCS.says in a circular 
to its 100,000 members — the 
higher-paid civiF servams-r-that 
it accepts '.the' present £5 pay 
limrf and ; “wfil be- seeking 'that 
from . next' ApriL . 

It urges' the members to vote 
at their conference next year for 


affiliation to the TUC. which was 
having increasing influence over 
national policy. 

The IPCS national executive 
suggests that the next stage of 
pay policy should lay down a 
minimum and a maximum pay 
rise under the lump-sum and 
percentage formula. 

There should' be “flexibility” to 
deal with anomalies, possibly 
under the supervision of the 
independent Advisory. Concilia-] 
tion and. -Arbitration Service. 


More TriStar flights off 


A FURTHER 20 British Airways 
flights from Heathrow Airport. 
London, to European capitals, will 
be cancelled - to-day after the 
decision by 500 fleet maintenance 
engineers yesterday to continue 
their strike over " “flexibility" 
money for working TriStar jets. 

Twenty-three of the 150 daily 


-flights- were capcelledL yesterday, 
'ine airline, said, that passengers 
would continue to be carried on 
other flights. . 

BA managers will meet .trade . 
union leaders to-day in another | 
attempt to find a solution to tbe 
long-running dispute over TriStar 
wor.k. 


Role f6r pension funds 


U.K. TRADE FAIRS AND EXHIBITIONS 

«... " '. . iTi:-ia Venue 

Current Env. Design at St Katharine-by-Tower (cl. Jan. 3) ^gn Cen^. S Wl 

.Current Camping Trades Exhibition (cl. Nov. 26) Ex on Centre Ha rroga 

“r Glft Fair <c CSoM 

Nov.' 25 — 27 B.FJF. Fanhidn -Fabrics for 1976 ^TStoSuluS.'s l 

Nov. 25-30 international Ski Show HE? SSIS 5 

Sec! tS :::::::: w— 

Dec.' 5—7 Natio™amh?bltion of Cage and Aviary Birds Alexandra Palace 

Dec. 31— Jan. 11 . International Boat Show “fA*® y° un 

it fcl 1 ::::::::: * SSSU <*»« 

overseas trade fairs and exedbitio 

Current International Building Exhibition (cl. Nov. 30) Paris 

Current Hong Kong Diamond Fortnight (cl, Dec, 4) Hong Kong 

Nov. 27—28 International Furniture Trade Fair Copenhagen 

Nov. 27— Dec. 1 . Swiss Furniture Fair _ . 5 3 ® 1 ® 

Nov. 28 — Dec. 7 . Inventions and New Techniques Exbn. Geneva 

Dec. 1 — 4 Chemical Industries Exhibition ' New York 

Dec. 1—5 ' Int. Ind.' Fastener Engineering Extra. Brua>eis 

Dec. 2 — 10 Handling Equipment Exhibition Paris 

Dec. II — 17 International Caravan Show ™I nst ^r am 

Jan. 5— 8 Travel'and Leather Goods Souvenirs Fair Utrecht 

Jan.' 6—9 European Knitwear Exhibition . Milan 

Jan. 7 — 9 Consumer Electronics Show Chicago 

BUSINESS AND MANAGEMENT CONFERENCE 

Nov. 25 Aslib: Energy, Transport and Planning Burlington House, W.l 

Nov. 25 ... Inst of Works Managers: Industrial Safety Norfolk Gdns. Htl., Brs 

Nov. 25 - Man. Studies: Capital Transfer Tax & Private Bus, Royal Garden Hotel. W 

Nov. 25—27 IPM: Job Analysis , Imperial Hotel. W.C.l 

Nov. 25—28 Computer Power: Operations Supervision Cannock, Staffs 

Nov. 26 Staniland Hal:- Replacement Cost Accounting London Hilton, W.l 

Nov. 26— 27 Rudi-WeisWetller:' Industrial Planning - Portraan Hotel, W.l 

Nov. 27 ;. Long Range Planning Soc.: Economic Forecasting The Royal Society, S/W 

Nov. 28 Inv. Bulletin: Here Comes To-morrow. Part I Royal Garden Hotel, W 

Nov. 30— Dec. 5 . Bradford University: Industrial Marketing Emm Lane, Bradford 

Dec. 1—2 Financial Times. Berlingske Tidende, Helslngin Copenhagen 

Sanomat, Norwegian Journal of Commerce and 
J3hjppuit>. and Srenska Dagbladet: The Private 
Sector in To-morrow's Economy . 

Dec. 1—5 Bradford' Univ.- Corporate Planning in Practice Heaton Mon nt. Brad/or • 

Dec. 3 Incubon/AIC: Problems of Staff Remiuieration Financial Times Cinem ; 

Dec. 3 Tost, of Work Study: Man. Services in Textiles - Novotel, Bradford 

Dec. 3—4 Financial Times: Third World Insurance Royal Lancaster Hotel, 

Conference _ 

Dec. 3—4 IPC: Employment Law in Printing and Publishing Regent Centre Hotel, H' 

Dec. 4 Micros’ m Assn. 7th Annual Seminar City University. E.C.l “ 

Dec. 3— 5 BACIE NaL Con L: Trends in Training Grand Hotel. East bourn 

Dec. 4 BIM: Legal Protection for Employees Management House, W.< 

Dec. 4—5 Financial Times: Aviation in Asia Hong Kong 

Dec. 5 Iov. Bulletin: Here Comes To-morrow. Part It Royal Garden Hotel, W. 

Dec. 5 — 7 Founding Your Own Business Manchester Bus. School 

Dec. 7 — 12 FPM: The Management Development Process Clive Hotel, N.W.3 

Dee. 7 — 12-.. W D. Scott: Effective Office Management Moor Hall. Cookham. ft .* 

Dec. 8 — 9 ! Financial Times: Stabilising Commodity Prices Kuala Lumpur 

Dec. S — 10 Tack Organisation: Effective Leadership London, S.W.l 

Dec. 8 — 12 ABRAXAS: Basic Synectics Course Richmond Hill Hotel *i 

Dec. 9 InsL Admin. Man.: Telephone Supervisors Bloomsbury Ctre. Htl., 1 ' 

Dec. 9 — 11 Inst Int. Auditors: Internal Auditing Souih Bank Poly, S E.l . 

Dec. 9—12 Urwick Centre: Man. Information Systems * Slough A 

Dec. 10 Hull C.C.: Development Opportunities in Hull Connaught' Rooms. W.C. 

Dpc. 10—11 Assn. Cert. Accnts.: Cash Flow and Liquidity Hotel Russell, W.C.l 

Dec. 11 — 12 Market Imp.. Managing Marketing Function 7 Kendall Place, W.l 

Dec. 14 — 19 -. Coverdale Org.: Prep. Conf. for Middle Man. Bfockenhurst, Hants. 

Dec. 15' - Inst. Marketing. New Product Development Scottish Bus. Sch., Glasi 

Dec. 15— 19 P-E Cbrts. Gp.: Fin. for Non-Fin. Managers Training Centre, Egham 

Dec. 16 Henley Centre: Exchange Rate Movements in 1978 Carlton Tower. S.W.l 

Dec. 16 Invert, and Prop. Studies: Taxation of Trustees Koval Lancaster Hotel, '\\ 

Dec. 17 BACIE: Youth Employment and Training Royal Lancaster Hotel. 1 1 

Dec. IS Euro. Study Cohf.: Practical Trust Planning flilton Hotel, W.l 

What has SHieraton done for you lately 



A GREATER proportion o& pen- 
sion fund money should be 
devoted to .the building up of 
housing and other socihl capital, 
Mr. ' David Basnett/ general 
secretary of the .General and 
Municipal Workers Union, said 
yesterday. . 

Wrong deployment of such 


funds - in tbe past bad been a 
major cause - of Britain^] 
econrjna ic . .wea knees. 

Pension funds— which can. call 
on £l:500m. of new money fpr 
investment each year — could 
.play a "big part in the effective 
industrial strategy being 
developed by Government 



APPOINTMENTS 


Charterhouse group posts 


The magnificent new 32-story 
Paris-Sheratonis perfectly located 
near Gare Montparnasse, convenient 
to the city's newest commercial 
centers and the lively night life of the 
famous Left Bank. 


Mr. Geoffrey G. Rice has' been 
appointed chairman of CHARCON 
iVAART of HJUegom, 
Holland and president . of 
CHARCON CONSTRUCTION. PRO- 
DUCTS of Brantford, Ontario. 
Both companies are members of- 
Charroo, a subsidiary pf the 
Charterhouse Group. 

* 

Mr. Leslie Rowland has been 
appointed director or housing ser- 
vices with TELFORD DEVELOP- 
T CORPORATION. He 


now with Birmingham City. Coun- 
cil. 


Mr. John Singer has. joined the 
Board of FLEXIDATA "-and also 
becomes managing director -of a 
new subsidiary, Flexldata "(Sales). 

* 

HUNTING ASSOCIATED INDUS- 
TRIES has formed Hunting 
Engineering Management to 
co-ordinate , the activities of sub- 
sidiaries. --Mr.. -Clive Hunting 
becomes- chairman of the new 


and pounds are being 
invested in 




oil/ 






''/TV 

Aquitaine is Southwest France. 

Two hundred and thirty kilometres of 
coastline, a stretch of golden bach all the 
war down to the Pyrenees. An area backed by 
Europe's lujresr pine forest enclosing a string of lakes. 

A plateau of over one thousand hectares. 

Aquitaine,! natural paradise for out-of-door tourism. Aquitaine, 
a potential goldmine for tbe investor: Already participated in by German, 

French and English companies. A development backed hv the French 
Government who have set up a special inrcrmihistcrial body. Next year 
their budget will be fifty-nine million francs. 120,000 new beds must be 
built by !‘>S0 to cope with the tourist inflow. Already under construction, 
too, are new raids, marinas, a golf course. 

Aquitaine, today s latest European investment area with untold 
potential for the fuiure.Now, nor later, is the time to investigate its 
financial possibilities. Now send off the coupon focal] the facts and figures 
about everything this land of extra good living, Aquitaine, has to ofiet 

I “ 

lb: Aquitaine Commission, 178 Piccadilly, London WlV 0AL ■ 
“iyephooe: 01-49? 517*1 * | 

Please send me details of investment in Aquitaine I 

Name ■ fl 


Company- 


Address- 


company and Mr. Geoffrey Do Di- 
mo re has been appointed 
managing director. 

Mr. A. Philip Green, formerly 
assistant managing director, q£ 
KW’IKFORM has - become joint 
managing director with Mr. F. 
Malcolm Rnsson who is also 
chairmait Mr. Doiig Sykes has 
been appointed marketing direc- 
tor assuming responsibility for 
the international marketing opera- 
tions of the company. 

SEDDON DIESEL VEHICLES 
has appointed Mr. L. H. Weaks as 
a director and he becomes vice- 
chairman and chief executive 
officer. Mr. H. Redmond will con- 
tinue as chairman of the group, 
and Mr. G. J. Redmond and Mr. 
D. W. Redmond will remain as 
joint managing directors. Mr. 
F. G. Wood head, formerly 
manager, manufacturing account- 
ing, of International Harvester 
Company of Great Britain has 
been appointed secretary and 
comptroller. Seddon Diesel is a 
subsidiary of International Har- 
vester. 

+ 

Mr. P. M. D. Crick has joined 
the Board , of THERMAL 
SYNDICATE. 

Professor R. Smith has been 
appointed to Board of TELE 
PHONE AND GENERAL TRUST. 
+ 

Mr. G. Mair has resigned from 
the Board of CANNON STREET 
INVESTMENTS, - - ■ 

- + 

Upon the merger of AL£X- 
ANDER HOWDEN and HALFORD 
SHE AD (HOLDINGS) becoming 
effective, Mr. A. p. Shead, chair- 
man of Halford Shead will join 
Bnartf of Howden and Mr. K. V. 
Grab, chairman of Howden, will 
join Board of Halford Shead. 

★ 

Mr. W. S.' Wa reham, Mr. A, C 
Parsons and Mr. P. J. Adeane have 

resigned from the Board of 
STERLING AND DOLLAR AREAS 
INVESTMENT TRUST. Mr. W. H. 
Hamson-Cripps and Mr. P. A. 
Rcvell-Smith have joined Board- 
4 

Mr. G. R. Hall has been 
apnointed to the Board of • the 
TULKETH GROIT ». 

* 

BRITISH LEYLAND has named 
a new Board of management for 
for the Nuffield Press of Cowley, 
Oxford: Mr. J. D. Abell, chairman: 
Mr. 7. J. Field, managing director, 
Mr. A. J. Blake. Mr. E. Heath. Mr. 

B. J. Smith and Mr. S. Speight, 
directors, Nuffield Press Is a 
member of the Leyiand special 
products group. 

* 

Mr. Alistair Machines has been 
appointed by LIEBHERR as direc- 
tor for Scotland. 

* 

Mr, Ronald Bourne has been 
nnpointed marketing director, and 
Mr. Terry Seale store -operations 
director for CATERS, the food 
division of Debenhams. 



The marvelous Sheraton-Munich has a 
year-rounci Indoor pool, a sauna, great 
restaurants, nightly entertainment in the 
discotheque and a great location 
between the international Airport and 
downtown. ■' 


NOW OPEN. The new Istanbul-Sheraton is in 
Taksim Park, right in the heart of this exciting 
city . . . with fine restaurants, a night club, and 
glorious views of the Bosphorous, 

Marmara, and the Golden Horn. 



NOW OPEN. At the airport, the 
Frankfurt-Sheraton is connected to the main 
terminal building, only minutes by high-speed 
train to the city center. And there’s a 
discotheque with entertainment and an 
indoor heated pool. 



The beautiful Sheraton-Stockholm has a 
convenient center city location, overlooking 
Lake Malaren and The Old Town . . . with extra 
large guest rooms decorated in the finest 
Scandinavian style. 




For a reservation at any Sheraton anywhere in the world call- 

LONDON (01) 636-6411 

Or ask the operator for Freefone 2067. 

Or have your travel agent call. 


Sheraton Hotels & Motor Inns 







8® Knajicial Times Monday .November 24 1975- 



very hard to find the money 

tobuyahouse. 

Today it’s a little easier 


Weallhave a tendency to look over our 
shoulder at some mythical golden age when 
the air wasn’t polluted and the rivers sparkled. 

A time when contented country-folk 
sat outside their whitewashed 
cottages with jugs of home" 
brewed ale. 

And in the towns, dignified 
work people lived in neat back 



and shining brass knockers. 

But the truth is that a . 
couple of centuries ago 
working people, with very few - 
exceptions, lived in squalor. 

And living conditions were 
getting worse rather than better 
The chances of a working 
man getting the money together 
to buy a house were virtually 1 

non-existent. 

Wbrkers realised that the only way they 
could achieve any improvement in their 
situation was by clubbing together to help 
one another. . 




friendly societies. 

And in 177 5 the first recorded meeting of 
a building society was held at the Golden 
Cross Inn, Birmingham. 

In those days, people who wanted to buy 
a house joined the society and agreed to pay in 
a fixed sum every month until all the members 
of the society had been housed. Then the 
society was dissolved, 
society is known as a 





enough money to buy a piece of land. And 


then they would get enough to build the first 
house. And then the second. And so on. 

Houses were allocated to the members by 
ballot, as a rule. But sometimes the right was 

auctioned among the members. 

Then the idea of borrow- 
ing money from people who 
had it to invest but didn’t need 
a house came into operation. 

Naturally the society had to 
offer theminterest,and thus had 
to charge interest to borrowing 
members, so that they could pay 
the interest to the investors. 

And so the modem build- 
ing society evolved about 
the middle of the nineteenth 
century. 

Since then, our growth has 
been phenomenal. 

Today 53% of the homes 
in this country are owned by the people who 
are living in them, and 4 out of 5 of the home 
loans granted in 1974 were provided by 
building societies. 

The future couldbe even better. All the 
research evidence to hand shows that an 
overwhelming proportion of the population 
of Britain want to own their own homes. 

And we exist to help themaximumpossible 
number of people achieve this ambition. 

The limiting factor is the amount of money 
we can attract from investors. 

So if you think you’ll want to buy a house 
one day, start saving with a building society 
today. • 

The Building Societies. 





f consider: 


The 

Industrial Bank 
of Japan 

Est. 1902 


y/ USS24 billion in assets 

yf Japan’s oldest and largest long-term financing institution 

V In-depth expertise in providing advisory and research 
sendees to industry 

y / Offices in the world’s financial centres 
\J Highly respected experience in international corporate 
financing 

\f Excellent relations with all leading Japanese enterprises 
>/ Definitely well worth considering 


THE INDUSTRIAL BANK OF JAPAN 

Head Office: 3-3. Marunouchi 1-chome. Chlvoda-ku. Tokyo. Phono 214-1111. 

London Branch: 14 Walbrook. London EC4N 8BR. United Kingdom. Phone 236-2351. _ , 

New fork Aqenc.'. Los Angelas Branch. Representative Offices: Frnni fun/Main. Sydney. Singapore. Sao Paulo, Beirut. Hong Kong and Toronto. 
Subsidiaries. IBJ International Limited Buckle rsbury House. 3 Gueen Victoria Street. London EC4N 8HR. Umied Kingdom. Phone .236-2750. 
The Industrial Bank of Jaoan Trust Comoanv. IBJ Finance Comoany (Hong Kong) Limited. The Industrial Bank of Japan (Germany). The Industrial 
Bank of Japan (Luxembourg) S.A. and The Industrial Bank of Japan Finance Company N.V. 





^ .* ....>• 




Are they 
receiving us? 

Make sure your overseas offices 
are receiving daily reports on the 
British and world-wide business 
scene. 

Arrange for them to have the 
Financial Times regularly. 

Not only will they be as well- 
informed as you are, but you’ll 
also find it’s considerably cheaper 
than sending telexes. 

In these competitive times 
every business needs 
the FinancialTimes -everywhere 


TEe Financial Times Monday Novemljer 24 1975 1 


[FT GROCERY PRICE INDEX: 194.78 

Extra lip a pint on milk starts 
another big food price jump 


BY ELINOR GOODMAN 

FOOD prices showed another big 
rise this month, largely as a 
result of the extra lip on a pint 
of milk allowed by the Govern- 
ment at the beginning of this 
month. The FT Grocery Prices 
Index rose by 4.98 points to 
reach 194 78. This is its largest 
monthly increase since June and 
the index now stands 24.5 
per cent above last November's 
level. 

The dairy category alone rose 
by more than 10 per cent, this 
month. As well as the milk 
price rise, which would have put 
about 1 25 per cent, on the Index 
even if nothing else had gone 
up, butter was costing at least 
lp a pound more than last month 
|and the price of cheese also 
increased. Eggs, which are also 
included In the dairy category, 
recovered from the low levels 
last- month and were selling for 
between lp and 3p a dozen more. 

Apart from the prices in the 
dairy sector, and fruit and vege- 
tables, which are influenced by 
seasonal factors, most other 
categories . stayed fairly stable, 
with price rises on some pro- 
ducts largely 08*561 by pro- 
motional price cuts* on others. 
The bill for sugar and beverages, 
for example, rose by only 13p. 
with price, increases on some 
brands of tea being balanced by 
further reductions on sugar. 

The lower cost of sugar to 
I manufacturers helped to bring a 
| small reduction in the prices of 
dour-based goods. Many of the 


leading brands of sweet biscuits 
were costing a penny less than 
last month. 

Next month, however, the 
bread category is likely to show 
another 'big rise with an increase 
of at least ip — and possibly 
lip [f the Government decides 
to reduce the subsidy — planned 
for December 1. 

The impact of lower sugar 
prices to manufacturers was also 
evident in the preserves and. dry 
groceries section. Unfortunately, 
however, the price cuts on jams 
were more than offset by "big 
rises on instant potatoes. This 
year’s poor potato crop, which 
led to such high prices for fresh 
potatoes in the summer, is now 
hitting the processors and instant 
potato was costing at least ljp 
more than last month in most 
shops. 

Higher potato prices also took 
their toll on the frozen section, 
where frozea chips were costing 
about 3p more than in October. 
Plaice fillets were also showing 
priee rises of between 2p and 3p 
a packet 

Not surprisingly, dearer 
potatoes also contributed to the 
increase in fruit and vegetable 
bills, costing between ip and 5p 
more than last month. The big- 
gest increases, however, in this 
category, were on tomatoes 
which were up by between ,3p 
and 7p a pound. 

Eating apples were also show- 
ing increases of between 3p and 
4p a pound, but traditional 


winter vegetables such as carrots further rise this month, la 
and cabbage were down in price, as result of more expe if J 
Grapes were down about 2p a lamb, and the non-food 
pound while lettuces were cost- gory showed a small drop, j 
ins about lp less than last reductions on lavatory pap*, 
month. setting increases on 1 

The meat bill showed a detergents. 


FINANCIAL TIMES SHOPPING BASKET 
November 

— ! 
Octo 

Dairy Produce 

105.18 

94.0 

Sugar, Tea, Coffee, Soft Drinks 

4532 

45.1 

Bread, Hour, Cereals 

62.51 

623 

Preserves and Dry Groceries 

2125 

20 2 

Sauces and Pickles 

11.42 

112 

banned Goods 

38.12 

37.9 

Frozen Foods 

30.64 

302 

Meat, Bacon, etc. (fresh) 

138.16 

137.1 

Fruit and Vegetables. 

7937 

77.9 

Non-Foods 

4439 

44.4 

Total 

£57629 

£560.9 



— 



J** 


INDEX 

1971: Feb. 100; Mar. 107.09; April 102J3; May 105.75; June 1* 
July 107.24; Aug. 105.40; Sept. 105.26; Oct. 10435; Nov. 1i 
Dec. 10826 

1972: Jan. 109.18; Feb. 109.10; Mar. 109.24; April 108.04; May H 

June 115.97; July 111.97; Aug. 113.40; Sept. 112.14; Oct 1 

Nor. 11: 114j48; Nov. 18: 114.49; Nov. 25: 114J2; Dec 2: 1 
Dec 9: 114.75; Dec. 16: 115.77. 

1973 Jan. 117.56; Feb. 119.25; Mar. 120.53; April 123.80; May l: 
June 128.81; July 127.64; Aug. 126.59; Sept. 12939; OcL V. 
Nov. 135.83; Dec 138.26. 

1974: Jan. 141.41; Feb. 141.52; Mar. 142.66; April 8: 143-23; Apr 
142.64; May 145.17; June 147.97; July 146.22; Aug. 14525; 
747.6; Oct. 150.5; Nov. 15639; Dec 159.15. 

1975: Jan. 162J84; Feb. 167.77; Mar. 17330; April 17839; May II 

June 193.02; July 188.45; Aug. 18923; Sept. 186.64; Oct. U 

Nov. 194.78. 

The index h based on the prices paid by 11 shoppers ar 
the country The shopping; which was done in supermarkets 
independent grocers, was carried out last Tuesday. 


CONSUMER CONFIDENCE 


‘Best time to buy durables since Budget’ 






| THE PUBLIC’S confidence about weighed by 26 per cent those ment and short-time working. In adults showed little change 
the future showed a marked thinking things would get better. July, unemployment was last month at -16.1 per cen . 
improvement this month. The recovery in confidence mentioned spontaneously by only against -16.5 per cent, 
according to the latest monthly -^ 3 $ particularly marked among 4 per cent. of. the respondents. .October. The six-month figure . 
survey of financial expectations, ABC 1 men where the balance ’ Now it is mentioned by 15 per . ABC1 men fell from — 4.8 •. 

Elinor Goodman. 0 f pessimists bad come down cent of the pessimists. The rant, last month to -5.5 ' 

There was little change in the f ro m 33 per. cent last month to .major identifiable causes for cent, 
relative proportion of people jg per cent this month. optimism were “ the Govern- The . proportion of all ad 

| feeling worse off now compared j east pessimistic group, ment" (mentioned spontaneously thinking it was a good tirai 






1 portion of the professional and 
| managerial men interviewed said 
now was a better time to buy 
consumer durables than at any 
time since tbe Budget. 

Looked .at over the longer 
I term, it is possible to see a 
| definite upward trend in con- 
sumer confidence. Indicating a 
revival in tbe market for con- 
I sumer durables some time 
towards tbe middle of next 
I year. 

Against this, however, the six- 
month Index for “ past pros- 
perity,” which probably gives a 


>l»«a«|# ' . • 12 ' =*, .1 


1 


..... AUG ICuol UwOlUlly ill, k i u U U. — - — — . — — — — m — m w v .. - - , , — _ - ,. T 

to a year-ago, but a higher pro- jj owever> were men j n manual by 11 per cent, of the optimists) buy consumer durables sho 

per cent . .juore and "inflation being brought little change on October, 


jobs. 

C2DE 


Only 7 
men expected 


get worse than those who - ex- 
pected the situation to improve 
This month's upturn In con- 
fidence helped improve the 
six-month moving average for 
confidence, on which the Index 
is based, from — 25 per cent for 
all adults last month to — 21.5 
per cent this month. 

The six-month index for ABC 1 
men improved from — 243 per 
cent, m October to —20.16 per 


things to- under control " (9 per cent.), per cent, more respondents 


The £6 pay increase limit was ing It was a good time to d( 
specifically mentioned by 2 per than those who . thought it ' 
cent. not. 

As has been the case since Opinion among tbe n 
February, the professional and volatile ABC1 men. hov/e 
managerial respondents con- moved up sharply from +26 
tinued to feel less badly hit by cent, to +37 per cent, 
inflation than the rest of the The six-month moving aver; 
papulation, though while the have both moved upwa 
proportion of all adults feeling mainly because the bad post-\ 
worse-off than last year fell May figure bas dropped oul 
slightly this month, the propor- the series. For all adults, the 
tion of ABC1 men feeling worse- month Index now stands at H 
off rose a point per cent, and for ABCI met 

Nineteen per cent, of all +24.3 per cent 


tsSSSSfid* 
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cent in November. This -means 

more* reliable guide to spending that both Ike indices for con- 

llown little ^hange^nS tita ISdta* at thJi“hlghSt P 3 jjults felt ™«e-off this irnonth r j| 

peophf ''f e'el in g ^wo rse P o ff 1 °com - Whereas in January, the six- against 20 per cent. last montb. very high level, « 

pared to a year ago. as opposed month moving average for all 
to those feeling better off, re- adults showed that 31 per cent, 
maining at about the same level. mor e people expected things to 
Though pessimists outweighed get worse, rather than better. 

now the balance of pessimists is 
down to 21.5 per cent 
The main causes for 
pessimism were u rising prices.” 
as usual, followed by unemploy- 


opiimists among all adults this 
month by 17 per cenL, this is a 
big improvement on last month, 
when those expecting conditions 
to worsen in 12 months out- 


they w 

while 9 per cent, of ABCI men slightly down on October. Thi 
felt poorer as against 8 per cent seven per cent, more per 
last month. expected unemployment 

The six-month moving average increase than those who thou 
for ‘‘past prosperity" for all it would not. 
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ALL ADULTS 
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CONSUMER CONFIDENCE 
PAST PROSPERITY 

COOD/BAD TIME TO BUY 
DURABLES 



1970 


1971 


1972 


1973 


1974 


1975 


We do 

Cctfc 


AS 






The consumer confidence line charts the percentage balance 
of respondents expecting conditions to improve In the next 
12 months over those expecting them to worsen. 

Past prosperity is the percentage balance of people 
saying that their families are better off than they were 12 
months ago over the balance saying they are worse off. 

The durable line charts the percentage of those surveyed 
who think the present moment Is a good one for buying 
consumer durables over those who think it is a bad time to 
buy. 

<€) Copyright BMRB Financial Times. Fall survey from 
BMRB. 


Restaurant insurance 
plan launched 

BY ERIC SHORT 

AN INSURANCE plan which the customer may already hold 
would provide compensation for and the plao will afford adtft- 

restaurant customers who tional -protection beyond what is 
become victims of terrorist normally available under 
attacks has been introduced by restaurant third-party insurances. 
Lowndes Lambert, the insurance This normally provides cover in 
broking member of the Hill respect of negligence. 

Samuel Group, in collaboration Customers would also be 
with the Restaurateurs Associa- eligible for compensation under 
tion. the criminal injuries scheme 

The plan provides for a res- 

Caurant owner to insure bis JJJhlni? d T2S5J V i!r l *»fc? evant 
customers and staff for a capital ^ lbuna! - Details of the new 


plan 


sum benefit of £25,000 a person r.™ 
in tbe event of fatal injury or 


injury 

permanent disablement result-. 
Lng from terrorist attacks. The 
premiums would amount to 5p 
a seat a day for each res- 
taurant and the minimum period 
of cover is one month. 

Tbe plan can be extended to 
provide cover up to £100,000. 
and clothing and other personal 
effects can be included. The 
scheme Is being placed with 
Lloyd's underwriters and 
owners can secure immediate 
cover by telephoning Lowndes 
Lambert. 

The benefits payable under 
tbe scheme will in no way affect 
any personal insurances which 


are being 
Restaurateurs 
to all its members. 


sent by 
Association 
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The irony of being a charity is that you depend on charity 
to survive. Bamardo’s is Britain's largest child care charity. 

That means our 7000 children rely on the charity of people just 
like you. Out of even' £1 donated, at least 82p is spent entirely 
on helping these children. 

_ There are all kinds of Barnardos children. Some are 
. handicapped, some are deprived. A few are orphaned, many, 
simply deserted. The one thing they all have in rommnn when 
they come to us is a desperate need for somebody to do 
something for them. 

Unfortunately, we find ourselves in much the same ii 

position. Without continuous charitable acts by you.and people . 
like you, we cannot go on feeding, clothing and educating our 
- children. We cannotgoon running Dr. Bamardo’s schools, homes 
and Day Care centres. Or finding foster homes.Or struggling to 
keep families together. 

We desperately need a donation from you.Even better is . 
a Deed of Covenant "because we can recover tax already paid- 
Or maybe you’d prefer to join a local fund raising group? I 

Only if you help can we go on giving hope to our children. \ . ji; 
•However much. or little, you can afford, surely 7000 young ft 

lives are worth something? sK 

wecantgiveurtessyoucto.l 


Bamardos— . 

^^ris^^chBac^BchantY. j 



I I endose a donation of £1 □ £2 □ £5 □ £iu □ £20 □ £ I 

! I would like to know more about Wflls/Covenants. □ I i. 


_ ..... , , about Wflls/Covenante. Q 

I would like to know how I can help Barnardo’s. D (tick buz) 
(Make cbeque/PO payable ta Dr.Bamardu s;. 

NAME 

iPJease print clearly) 

ADDRESS. 


I 
I 
I 

i Post to; Dr-Baniardo'5. d*pu «i j ?a 
j^Baricingside, Ilford, Essex IG 6 1QG., 



Cn 
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CORRECTION 

PHILIP HILL (MANAGEMENT) LTD. wish to make the following 
corrections to their entry in the table which appeared on Page 27 of this 
newspaper on Friday, 21st November, 1975. 

INVESTMENT TRUST COMPANIES Net Asset Value 

after deducting prior 
. charges at nominal 
value (6) 

City & International Trust Ordinary 25p x 89.9 

General Consolidated Investment Trust Ordinary 25p x 75.8 
Philip Hill Investment Trust Ordinary 25p xl6o.l 


t 




The Financial Times Monday -November* 24 .1975 
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Aii£18 milHon Medium Term 
Loan to Cleveland Potash will 
help tumBritain into anet 
exporter of potash- ' 


.•i • 

' T .1 





Massey FergosonPerto Ltd, 
1m!a gaine da£170 wiTlio P 
contract. ThePolish buyer was 
helped by Barclays with sterling 
and currency syndicated loans, 
repayable over several years. 


f InayearSwel Foods*Boston 
Factory has more than 
doubled production of dried 
vegetables by taking a .£150,000 
Medium Term Loan over 5 years 
for anew drier. 



The TUC and CBI seem to think so. 

Repeatedly they’ve issued warnings about under-investment 
Their fear is that when the recovery of world trade that weVe been 
hoping and praying for arrives, Britain will be in no shape to take 

win. home -markets; sell against other countries on 

Upriers^dablybefoiepaitingwith large sums of money, we’ll -- 

. need to ask a few questions of even the most successful firms. ' * jp 1,1 Factoryto^BH»e a* 

We’ll want to talkaboutyourplans for the future, as well as getting g doubled production of d 

a feel ofthe way you do business. vegetables by taking a xr 

Tryouve been making ruli use or our banking services, we U already for anew drier, 

have a good idea of your cash and tax position. All of which will pin- 
point the kind of backing youneed. 

For instan ce, a Medium Term Loan for capital investment can he 
drawn in different ways. V - 

Whereas one company would prefer it as a.lump sum, I ...V ■ » 

another would rather draw it in instalments. Jr- 

(By the way, despite the name, a Medium Term Loan i -• . . *V , jgL;; ■ 

can last as long as 10 years.) ; . . bjH' A 

For athird company, the bank’s leasing facilities maybe h • • /ftf i§ 

m ore att ractive than a loan. Working capital is released and ; : . ' • $ 

there are often tax advantages. ] 

Withalltheseschemesthetermsofrepay- i ! 

ment can be constant, or vary season to season, i. \ .. 

year to year to suit your cash flow. ■ 

Sometimes payments can be sus- 7-;, 
pended until ynn are benefi fing fiiHy from Y-''% '• . ’ ' ' 

the investment And in certain cases, j' - ; 

youcanxepaytheentireloanattheend f: ^ ‘ " ^ 5 ' 

If you sell abroad, we can be of Y . ‘"v j 

To encourage foreign customers to tW. *■' ' 

place orders with you, we can provide them with a loan. | i [ : ■£_ 

. through Barclays Bank IntemationaL Itfs a useful way to > ; J»Cv : y ■■ ik fc?"* -- y 

expand established markets quite apart from opening up | 

Haviiig done that; we can often protect you againrt ■ 

exchangeratefluctuatiorisbysellingforeigncurrencyforyou 

■ We provide this protection for companies that buy 

abroad as welLWhetherthey import fimshed goods or raw 


mr-- 






A 


■£’’ ■ ’ i • 

\ ■■ 

I.., 
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■ But no rnafterwhat backing or help is needed, the first ; 
step is always the same. . fe 

Arrange ameetingwithyour local BarclaysBankManagei: I 
: - He knows there’s truthin the old adage; it takes money I 
to make money. 


BARCLAYS 



B.O.C. International is leasing a new 
. -£220,000 crane for 7 years through 
Barclays Bank. Oil pipe and heavy goods handling 
efficiency has increased by 30%. 
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EDITED BY ARTHUR B01METT AND TEB SGHOETERS 
• RADIO & TELEVISION 

The stars will look down 


BY THE early eighties, if all 
goes well and the necessary 
agreements are quickly reached 
between interested European 
countries, a first high quality 
colour TV satellite could be in 
operation radiating two pro- 
grammes directly to domestic 
receivers equipped with rela- 
tively small antenna. 

European Space Agency has 
placed a £63.000 contract for the 
study of the spacecraft element 
of a broadcasting system such as 
this and under the contract, 
Marconi Space and Defence 
Systems is leading a European 
contractors' team. 

A Dumber of designs for the 
payload are being considered 


under the primary ESA require- 
ment which is, in the first 
instance, for a synchronous 
satellite able to carry at least 
two TV programmes and able to 
serve an area corresponding 
roughly in size to, say, Belgium. 

This type of payload poses 
certain problems related to the 
high on-board and radiated 
power requirement. A typical 
arrangement would need some 
2kW of prime power to drive 
all the equipment, probably 
derived from solar panels rather 
than a nuclear capsule based on 
radioactive materials. Special 
techniques are needed to control 
thermal dissipation and protect 


• DATA PROCESSING 

n Datavision permits many 

\PTVPQ manv users to make rapid interroga- 
“ V/L? AAAtVAAj' tion of information in the same 
_ microfilm store. Each user of 

HCOt*C TT*ATT1 the system uses a display ter- 

iLOvio llkJlll minal. incorporating its own 

keyboard unit. The keyboard is 
* _P" 1 used to communicate with the 

iryif^T’OTt ITT! Datavision controller, and the 

V/J-AAAAA required information is dis- 

IN ABILITY to provide multi- Played on TV^ompatible 625- 
access facilities in microfilm Jl ne video monitors within the 
retrieval and the difficulties Dante display. Two independent 
involved with updating microfilm hnr? 

to make it a method of storing **“ bl . e °hL" 

information with up-to-the- ”^ n C i a l o ra o 0 B d i t0 be 

minute additions has often been re S£ m-iln 

reoqrdPri « a most imnortant The controller has two main 

problem to be overcome if more 

nntpntial users are tn be from user terminals and issues 

, “u meto-d S stor- Z 

**'»!“ T T im « h h, ,h« ™ "nl?m.U?ii to“e iis 

Abi itj to offer both these p i aye d on the relevant terminal; 
facilities is claimed by Stable- ^ J 
tron of Titch field Common, 

Hampshire with Datavision, a 

new system concept, developed 

in Europe, which will permit up /'“'ll * 1 

to W displays to be plugged into I nPTYIl I 

the controller, so that the old VUWimvui 

problem of only one person being 

able to access one piece of infor- nY”\AQ 

mation at one time can be hvvj V-/ Y vi 

eliminated. . ^ 

This makes Datavision attrac- A y 

live for large-scale users of film LU x\JL L/Ul 
and fiche, such as insurance 

companies, banks. Government FOLLOWING the completion of 
departments and other organlsa- the first phase of the Chemical 
tions with large stores of archival Bank of New York’s European 
information, because of the computer network in less than 
speed and cost-saving it will six months the Bank has extended 
provide. the initial contract with Arbat to 

Stabletron is working in close incl ude 3li commercial banking 
collaboration with a German activities as well as foreign 
organisation. System Service exchange and loans and deposits 
Gmbh of Munich who are pro- applications, 
during some application packages The commercial work is cur- 
to suit local requirements. rently processed on two IBM 


the equipment against solar 
differential heating. 

Developments in high power 
travelling wave tubes In Europe 
are advanced enough to permit 
satisfactory operation at lkW in 
the allocated frequency band of 
11.7 to 12.5 GHz. 

In parallel, studies of the re- 
quired domestic receivers are in 
progress and because the radiated 
power of the satellite is so high 
these could work with a mass- 
produced antenna 24 Feet across, 
feeding into amplifying and con- 
version circuits compatible with 
existing receiver techniques. 

Marconi House, Chelmsford, 
CM1 1PL (0245 53221). 


and it handles the complex in- 
dexing requirements which 
allow users to find with ease 
the relevant frame of informa- 
tion by using interactive com- 
munication techniques. The 
incorporation of a specially- 
designed processor unit in the 
controller means that it can be 
programmed for a wide range 
of application requirements. 
The system can be configured to 
accept information recorded on 
microfilm, microfiche or video 
tape, or a mixture of all these, 
and search is effected within the 
store by the controller, so that 
there is no need for the user 
to know- where or on which 
media his required information 
reposes. 

Stabletron, 266, Hunts Fond 
Road, Titchfield Common. Fare- 
ham, Hants. Locks Heath 4215. 


System 3s. These will be 
replaced in the first quarter of 
next year by the PDP 11s cur- 
rently processing the rest of the 
system. 

The foreign exchange system 
has now been installed and is 
running live in London and 
Frankfurt Systems in Brussels 
and Paris are currently being 
installed. The Milan and Zurich 
branches will follow early in the 
first half of the new year. Once 
the initial systems have been 
established in each centre, they 
will he linked together to provide 
a flexible and powerful service 
for all the bank's European 
operations. 

Arbat is at 147/148 Leadenhall 
Street London EC3V 4PJL (01-283 
3801.) 


• SECURITY 

Mirror can 

withstand 

attack 


TWO-WAY mirrors with bandit- 
proof reflective glass are avail- 
able from Volumatic of Coventry, 
as an addition to Its range of 
two-way security mirrors. 

For installations in locations 
where undetected surveillance is 
required combined with protec- 
tion from criminal attack, the 
mirrors will resist repeated blows 
from heavy weapons without 
shattering. 

Intended for application where 
glazing could be required to 
withstand repeated impact from 
heavy weapons such as pick-axes, 
crowbars, and bricks, the mirrors 
should be welcome in banks, 
building societies, or areas in 
retail stores, offices or garages 
where cash is handled. 

Anti-bandit reflective glass 
finish is available with the com- 
pany’s Clearview range of rwo- 
way mirrors. These. have the 
appearance of an ordinary mirror 
on the reflective side and so 
allow undetected observation 
from the viewing side. Maximum 
size is 2,440 nun by 1.600 mm 
and the mirrors can be used in 
temperatures ranging from —20 
degrees C to 70 degrees C. 

Volumatic, Taurus House. 
Kingfield Road. Coventry CV6 
5AS. 


Emergency 

door 


• HANDBOOKS 

Efficient 
use of 
energy 

IMPRESSIVE for its . size, 602 
pages, and its cost, £30, H The 
Efficient Use of Energy” has 
been published by IPC Science 
and Technology Press in colla- 
boration with the Institute of 
Fuel acting on behalf of the 
Department of Energy. 

The publisher expects the 
principal readers will be the 
engineers and managers who 
choose and operate plant, aud 
plan the use of their companies’ 

• HANDLING 

Multi-deck 
palletiser 
for drums 

SOON to be put on the market 
by the Lodematic Group is 
equipment for placing heavy 
drums or cased goods on pallets 
in a single operation. 

Items being handled are deli- 
vered to the machine on gravity 
roller conveyors from which 


resources. It is suggested thaj 
planners and buyers will find III 
a useful handbook for comparing! 
alternative sources of energy/ 
-and for assessing alternative 
plant, and that for academies 
and students of the production 
and use of energy it will become 
the standard textbook and refer- 
ence. 

With over sixty contributors, 
almost every aspect of energy 
has. been covered. There Ta 
detailed practical information on 
the production of heat (gas, oil., 
coal, electricity); on the use of 
heat (furnaces, process beating, 
boiler plant); on the production 
of mechanical and electrical 
energy; on total energy systems 
and heat salvage; on materials, 
instrumentation and control; and 
on environmental aspects. 


they are automatically released 
in batches into a cradle! The 
latter then rotates 90 degrees, 
laying the loads horizontally on 
to the pallets. 

If suitable, -some goods can 
be stacked on pallets several 
decks high, says Lodematic, 
which has its headquarters at 
Primrose, Clitheroe, Lancs., BB7 
IBS (020C 22233). 

Incoming loads arriving on a 
single filling or loading track 
may be automatically marshalled 
and diverted on to twin or 
multiple-lane tracks for auto- 
release in p re-determined num- 
bers for each deck. 


I As a book intended not only 
(for the UX. but also for use 
[throughout the world, especially 
In developing countries, the™ is 
perbips a certain lack of atten- 
tion ‘to alternative energy 
sources, such as solar, wind and 
geothermal power, and to some 
of the latest developments m 
instrumentation and technology. 

Faced with practical problems j 
in specific fields, an engineer! 
searching for answers may not 
be willing to buy a £30 book 
when he only needs a small 
section, but the publisher has 
this in hand and there are plans 
to publish the book in more 
manageable sections. 

• Copies from IPC, 32, High 
Street. Guildford, Surrey GUI 
SEW (0483 71661). 


The machines are hydraulically 
operated, with hydraulic cashion- 
ing of incoming loads where 
required. Electro-hydraulic, air- 
hydraulic or pneumatic systems 
are offered with manual, semi- 
automatic or automatic control. 

Loads mav be palletised either 
to the side or at the end of the 
incoming ■ track, and when 
palletised may be automatically 
lowered from incoming track 
level to floor level where service 
by hand-pallet trucks is required. 
.In reverse, the machine may be 
used for removing goods from 
pallets. 
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lock 


A FOUR-point lock for the pro- 
tection of emergency doors in 
high security risk ■premises such 
as banks, post offices and super- 
markets has been put on the 
market by Warshaw Safety *nd 
Security, 1 Westgate Street. 
London E8 3BR (01-986 6321). 

- Called Secure-x-it, it consists 
of four locking bolts wbich 
locate in the top, bottom and 
both sides of the door frame to 
give maximum security Opera- 
tion is from a centre control 
box on the door which has a 
hardened steel back to prevent 
outside drilling. 

When set. the door , can only 
be opened by striking the green 
operating knob; this releases the 
four bolts and breaks the indica- 
tor glass from within to reveal 
a bright red area indicating that 
the device has been operated. 


• COMMUNICATIONS 

Europe). The ring main is zoned, 
I JnniTTlfinTS and the processor ensures that 

^ zones jn front and behilMi 
1 that occupied by the carrier are 

clear (somewhat like a railway 
WV/X1 v vj V/V4- signalling system), enabling a 

1 -j- number of carriers to travel 

ry\7 T 11 PIP simultaneously. The position of 

U j lUUv the carriers is shown on a mimic 

EXPECTED TO be completed diagram on the processor 
early next vear at the Hong Kong console. 

Bank's new offices in Bishops- Tb e processor enables the 
gate, London. Is an airtube docu- system to handle six to 12 times 
ment conveyor system costing traffic which can be trans- 
ahnut vim 000 ported by the nearest competitive 

Covering' 13 floors, the system system, says the maker. Dialled 

This will be the first installa- f0 ° lpi r ™V- enerBV the 

PaperLink 6 d^mlnf Snveyon Slower ^ctioti, only when 

It is an electronically controlled A DDrirrcClMn 
ring main airtube system which, w rKUUwOinu 
compared with earlier designs, rp _ i 
has greater carrying capacity, R HlCCS Tim 
tighter traffic control, energy sav- m-awu 
ing features, faster carrier ££ 4.* 
speeds, and interchange links to ()TT TItIv 
join any number of ring mains 

together. A LICENCE agreement has been 

Operation is simple — thumb- signed between Batchelor Robin- 
wheels are used to dial the san Metals and Chemicals and 
number of .the “receive" sta- Wellman Mechanical Engineering 
tion, the loaded carrier is In- for a continuous de-tioning jfro- 
serted in the “ send " tube, and cess. 

the flap is dosed. Delivery, and Batchelor Robinson operate in 
control of the system, is auto- the U.K. two of these advanced 
matic, under the supervision of continuous de-tinning plants and 
a small processor. a plant is being installed In the 

The processor provides a num- U.S. 
ber of features believed to make The . recycling process pro- 
the system -unique (at. least, in duces high grade_steel scrap, and 1 


carriers are despatched. At 
slack periods, a timer shuts off 
the blower motor. 

Carriers are of nylon with 
spring -cap ends, and will take 
about 400 computer punched 
cards, or a 2-inch thick pile of 
A4 documents. Payload can be 
up to 1 kg. Travel speed is 
about 20 mph, and the airtube 
is 4.5 -inches diameter, made of 
unplasticised pvc. Maximum ring 
main capacity is 128 stations, but 
this can he increased by using 
an interchange link into another 
ring main. 

Where very heavy traffic might 
be expected, the company con- 
siders that the smallest system 
that would be economic would 
have five stations, about 1,000 
feet of tube, and cost around 
£10.000. A more usual installa- 
tion would be one with ten 
stations costing £20/25,000. 


refined ingot tin from industrial 
tinplate scrap. The scrap is 
returned to the steel, iron and 
chemical making industries as 
bales, briquettes, etc. 

The continuous process is avail- 
able for plant outputs from about 
■ > 5.noO to 100.000 tons per year 
and the batch process for lower 
outputs. 

Wellman Mecbanical Engineer- 
ing will undertake marketing, 
sales, engineering and supply of 
the complete process plant on a 
world wide basis. The company, 
of Darlaston. West Midlands (021- 
*** 3771), is a subsidiary of The 
Wellman Engineering Corpora- 
tion. 
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• AUTOMATION 

Robots put 
through 
their paces 

OVER 300 industrialists fror 
least 20 countries are expe 
to attend the third Confer, 
on Industrial Robot Techno 
(CULT.) and sixth Intern a ti * * 
Symposium on Industrial Ro ‘ l 
(I.S.LR.l, which will be hel 
Nottingham on March 2 
1976. -'V v 

The conference is sponsr w 
by International Fluidics 
vices and the Universities of 
tingham (Dept, of Prod. Eng 
and Birmingham (Dept M 
Engng.) in cooperation wkh 
Institution of Production E 
neering, London; Society 
Manufacturing Engineering, I 
Robot Institute of America; 
stitute for Production Autc 
tion, Stuttgart, Germany; 
the Japan Industrial Ro 
Association. 

The subject of robot t 
nology is now becoming se 
ated from the mystique wl 
has surrounded it in the e 
developmental period. Too tn 
has been expected of first gen 
tion industrial robots, but t 
uses and areas of applica 
are now emerging. The 1 
element of this conference 
convey this to the uninitiatc 

The theme “remove the r 
one stage from the dirty em 
the job” presents itself nc 
and more as a valid phiiosa 
and in the immediate future 
is the theme which is likeli 
promote the most striking 
cesses in the application of rc 
technology. 

The 1976 Nottingham con 
ence has already attracted si 
55 papers from 15 countries 
wiU provide a unique op;, : ,':\ 
tunity for delegates to see ’ *■ 
learn how Industrial robots 
being used profitably and ].. •> 
ductively in manufacturing 
dustries. 

At the exhibition wbich - 
run concurrently with the < 
ference, . leading manufactui 
from the U.K., Sweden, Norv 
France, Italy and the LT.S. b 
already booked space and sc 
of the robots on display will 
shown for the first time in 
U.K. 

International Fluidics Servi 
Carlton. Bedford MK 43 
(02341 720479.. 
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1063R.O.C. 


1974 R.O.G produce 
the first British-made 
double reach truck. 


1946 R.O.C. pfoduca 
the first British-nude 
petrol/electric fork truck. 


We 


not be the first fork truck company you 
but we're often first m other ways. 


% - 


SAtli 

3 is 5 * a ; 

*■ * e V*. s% ■ 


2 %*£ 
? * 


Wete not the biggest fork: truck ’Jm ’ 

cxmipany in Britain. WeYe the second hfggesL 

So it may surprise you to leam just how ...* .. 

many times over the last 27 years fbatweVe " 

led the field. 

TTiwiswbatRaljeayOwra | < 

have achieved. IS Si 

1946 R.O.C. produce the first British-mad g £ i '■ 

petrol/electric fork truck. ' » A : 

1952 B.O.C produce the first British-mad ,;P 

two-pedal torque converter foric track. 

1962 R.O.G produce the first British-mad' - ! i ^ 

pantograph reach track. ^ - 

1863 RO.G produce Che first Britisii-inad< 
rough terrain fork truck. 

1969 R.O.C produce the first British- 
designed straddle carrier for container 
handling. 

1974 RXkCprodnoe the first Briti sh-made , 
double reach truck. 

All of whicbfWe thinkytra’n agree,Is 
sufficient reason to check us out before 
making any purchase in the mechanical 
handling field. Alter alL U you don’t, yon - • 

might hftmfssin g w mpHii ng- 

In addition to our enterprise we can also 
claim to be one of the longest-established 
British mechanical handling companies, 

having o riginated In (MT 

And we can offer probably the widest 
range of marhanfrai handling equipment in 

the country; anything from a 2400 lb 

Conveyancer fork truck to a giant 40-ton - — , 

Karri 1 iff rnnhilo rr au l r ir nrawa . 1 


Kartilift mobile gantry crane. 

A further strength is that welre part at 


■i la •it* (A UTtTyrrr, fTJTTrrrrTT* n fTTTvrr. 


In Bdtain, Rnbery Owen Holdings Limited. 

As you may already fenovif member 
companies o! the Rubery Owen Group prod 
a wide variety of products, ranging from 

kitchen furniture to lorry rhaada, whip 
different Items In alL 

They employ some \SflOO people to do 
so. And, obviously, this lends ns an unrivalled 
wealth of practical ex perfenna in iha 
mechanical handling field, as well as 
considerable financial ba rking . ’ 

. So before yon commit yourself to any . 
new mechanical handling venture, please 
call us in. 

No other company offers sadx a wide 


And no oflier company offers such a 
wide experience of mechamcaftandhncL 


Rubery Owen 
M I B Conveyancer 


■<**■*' (W* 

* 


Limited 


handling. 


EO. Box 24, Thornton Road. Warrington, 
WAS lOLTel : 0925 35922 Telexi 6237S. 
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toil 


10m harbour contract £1 .8m. -flats E3f2Es3£: Bovis gets 
Saudi Arabia and houses first jol 

JTNlSTRYof Commit! a- dredging of about 45m. cubic CONTRACTS worth over £L8m. 13%o^lk%?aee. e London°W2 . 
of sauai Arabia has metres of material, most of have been placed with Shepherd iQj ( 01-723 2295). t tl IT*QT1 

?d a £3 10 m, contract to a which will be placed in reclama- Construction. The largest is for ‘ JJ.X JLX ull 


Tl TT> A *■(£*.*** work m Redruth. Both are in 

K I li A OTTerS Cornwall. The 2 J-mU e-long SL 

V^i.J.wA O colwnb by-pass will relieve the 

, - narrow streets of SL Coiumb 

tnPPTIfKyQ £rom **»®ush traffic. 

mL'Uimgu Construction will involve ex- 

p, • ~ • cavation of about lm. tons of 

’ t q I IT'I AQ earth and rock, and construction 

X Ct-^-'J-ULt-'Xv/O of two bridges, culverts and ex- 

. CONFERENCES can now be held ^’“fraffic wni 


concrete, brickwork and rock TJ ~_. 

with solid drill ’bits. With a-.JjQVIo SC 
hollow bit at low speed, 90mm- O 

can be achieved. A Idmra. chuck , . - 

iS Weighing 5kg., the tool costs flXSt 10 U 
£79. More from the company at J 


CRENDON 

STRUCTURES 


for. High speed 
Low cost 

Factory, Warehouse 
and 

. Office Building 


CSfNIX>N COKCRSTWCOLTIl 
Thi.T.* I'd. '.^rn Cronar.n Avl-ulv^rt'. 
B-.i'k*. UfigCrinSanlMill . 


venture of HAM, an ^ on to * onn *b e harbour work- the construction for Oldham 

tag company of .the Hoi- area f-., Aiso laduded is a Metropolitan Borough Council of 

he Beton Grmin vv * kilometre breakwater. 130 dwellings in the Egerton I lT3Tll S TOT 

, J* ?Li, ^ vh J ch wiu he constructed under Street development scbeme This VJ± XWA 

« RWiJk. Holland, sub-contract is worth about £lm. 

«7Anh?lm R^fi l °“ aU on the contract is just For Warrington Development CfllHp'ntC 

startlnS and the first dredging Corporation 93 dwellings are to ijL 1X1X011 Lu5> 


traction, Jht 
construction 


Oldham 


L by outside organisations in the along the new route bv the 

Drvr/io CTAfe principal lecture theatre of the ^ raer of y 

JdOvis gets The Redruib «■«««** 

r - t -7 g* “SSSKsS a s a ss 

first job SSw'-Sffrt fuSuS *Pe™»y treated aad protected 

in Tran H€««e 3 »SKSKM MSMSTifi 

ill XX U.I1 lerhjros ^Jss ned 001 on the Portreath River phases of the treatment are 

XIX J.X «xx SJEtSZ *5* ESS*, ft! to alleviate risk of flooding. based upon experience of the 

TWO MONTHS after opening an £120 per day. The chaise for the USTcui 

office in Tehran, Bovis Construe- Jfijto. 8 JSfJJv ' seatiig^ for TV /T 1 J sirtent with nature of the 

tion has been awarded its first 2fS e d caterine^and^Srolays is 1VI Oiling frlTl waJls on which growth is taking 
Iranian contract ^L ated _ c ? terln ?. a 5F_ t ff s Fl a 1YXVJ UIU.O OClIl 0 lace. Coatinc systems resistant 


£50 per day. At first-floor level 
scheme a the Henry Florence Hall can be 


different approaches necessary to 
kill bacteria and fungi, and con- 
sistent with the nature of the 
walls on which growth is taking 
place. Coating systems resistant 

“ d , e K=£ e channel f or ‘n Dammam early in January. 0 f 73 Seeks. The £819,000 con- THE GOVERNMENT is to make £600,000 programme of altera- {JJJJ Q inhibitions at a charge DC K.CljL an anti-fungal agent known as 

irt of uanunam. The overall construction period tract is for houses, bungalows S^mts available to employers of tions and extensions to the NotTe of g&Q De _ ^ay Prevcntol,- manufactured by 

contract includes the will be three years. and flats in courts off Dorchester architectural students in their Dame Hospital, Tehran — has All main reception areas are Bayer and chosen for its micro- 

Road and Sycamore Lane, War- first yea r o f practical training and j s programmed for linked to service kitchens and (XL \j(Xy bi cidal activity. 

rington. in the private sector, including ^*« on iu J* it involves the RIBA's own catering services ^ Cellarcare has also Produced 

nationalised . industries, who, ^ ® - 1 , are able t0 pr0 vide quotations SEVEN out of ten houses and a DrY P ack rontaining all that 

rv-rA finishings to Magnum House, vrithout such financial assistance, co^rdmatang the work of a mul- J" a aJ1 functiollSi includin'^ flats in Britain suffer from mould needed to treat a largo area. 

0x6 Water Portland Street. .Manchester. pi ; 1 would be unable to provide tipUcily of trades, using local s^ier luffch ^nd dinSr growth on wails to some degree Thc company is at 16 Elm 

Constructed behind the stone I 61711 I practical training opportunities, labour and resources, within a SHE SSTkitJhehs bartSSonS and Grove. Hildcnborough. Kent 

. ^ acad ,? of « Victorian warehouse, The grouts are * be admin- yery tight constructlon/commis- P cSR« of a leaflet describing SSooSS moi tS£*S& ™U » HL 

1 66SS1CLG 11 Provide some 6.850 square - istered by the RIBA through the rioainff programme these facilities are now available affected. Causes of this condi- 

. A. VV/JulU-v metres of office space on six T"\ I Qtlt Vacancy Bureau for Practical from the RIBA (01-5S0 5533). ttcrn rxn bT nnn rt pb T rinn bid _ 

fioors - Completion is scheduled UXdll l Training. The job is for the Sovereign e w J J SSSS!?* ?nd C ,- TT 

DREDGING and Construe- for March next year. * The giants will be calculated Military Hospitallier Order of ho-.finr- * i«f ^3.1TlSDllTV 

ompany has been awarded MILLER CONSTRUCTION, per capita at the rate of £25 per the Knigbts of SL John of ” ” ^^lUOUUlJ 

a ^^ cts ? e - I ^ ort fi Um ' -p „ Wakefield, has been awarded a week for a maximum of 26 Jerusalem of Rhodes, and of J\On.(1 (^TIQ 11011 . a ^? *bese. 

Water Authority, which Vj/jtTr contract worth more than £l^m. weeks. Malta. A'vww.v*. uiam. a British company has de- Q-pf ppritrP 

er a ItJ^ orth £1 - 5m - 1NCW Xd-WtUX y by Ciba-Geigy Chemicals for Details may be obtained from: ve loped a programme for eradi- £ll L Ut/IJLIC 

at 10,000 metres of twin t work on thT new £5m. agro- RIBA Vacancy Bureau for Prac- SeWGTS26 “lion of mould growth and 

apeline are to be laid from IDoi-lr-mei cbemicahirod action plant on the tical Training, 30 Ranvilles Lane, « H VV treatment of affected areas to r. g. CARTER has liecn awarded 

ane to Lackenby. mddles- XOr Jr CrKlllS South Humberside Industrial Fareham. Hampshire P014 3D3L St P e !Z K T- prevent recurrence, Which a £ 2 ra. contract 10 build the 

L as part of The ■*“ * Estate at Pyewipe. Grimsby. and Partners have be ®“ WOTk °eed not affect decoration Sainsbun- Centre /or thc Visual 

rity’s raw water augmenia- ‘IT' _ Work will involve the erection appointed as consulting engi- VY V 11 V . schedules. Cellarcare is offering Arts at_ the University of East 

•hemp tn inerpn.cp cimnli&E H Tl tTITlr* v « nf 9 n>H 9 nin,U- hu/uifnrav nfft. w neers. a UVWCD nf 4ha ITmirlpm cnmntp napbc free tn local Ann-lin In Norwieh. 


finishings to - Magnum House, 
Portland Street,. Manchester. 


□rtland Street,. Manchester. /^1 • 1 

Constructed behind the stone I H ATTI1 I 

icade of a Victorian warehouse, V-'tXv'tlHUUl 


10 yiuriw Vjuuiau-jua out oi lea Houses auu ------- ------ “ 

functions, including flats in Britain suffer from mould K ,5£ e ® e ® 10 3 . 


smaller luffch and dinner growth on wails to some degree, r .^ ho ^ at ,, 16 

parties. with kitchens, bathrooms and Sj£\ c - o „P dcnbQr0UBh - Kent 

Copies of a leaflet describing bedrooms most frequently TN11 » HL 
these facilities are now available affected. Causes of this coDdi- 


ore water 
: Teesside 


r-pi • j facade of a Victorian warehouse, 

* I AACCIfi A it will provide some 6.850 square 
-X L'VjOiU.v metres ‘of office space on six 
nniFnmTr J ^ floors. Completion is scheduled 

DREDGING and Construe- for March next year. 


from the RIBA (01-5S0 5533). 


tamp any has been awarded 
ontracts by the North um- 
Water Authority, which "\T / 3 xti 
ier are worth £15m. IN C W IaCiOXV 
mt 10,000 metres of twin ^ J 

pipeline are to be laid from 

-ane to Lackenby, Middles- JOf L CIKlllS 


Road and 
sewerage 


h, as part of the 
irity’s raw water augmenla- 
cheme to increase supplies 
□dustrial consumers on 
ide. 


F£ Engines 


Work will involve the erection 
of a rectangular two-storey pro- 


lion can be condensation, bad ^ ^ 

ventilation or plumbing and Voimp rVlTrW 
central heating, or a combina- LJCUHDUm V 
tion of any of these. 

A British company has de- « -ff pptlfrA 
veloped a programme for eradi- dl l L/C/X1UX C 
cation of mould growth and 

treatment of affected areas to r. g. CARTER has liecn awarded 
prevent recurrence. which a Elm. contract to build the 
need not affect decoration Sainsbury Centre /or the Visual 
schedules. Cellarcare is offering Arts at the University of East 


01 a rectangular twostorey pro- tt j 

ducrion building, together with HOTYlf^Q JlTlM 
a tourist orey service building. X lvillvJ CAxi-VA 
Total floor area for the scheme t * - 

is about 6,100 square metres. Uni* Ur\n t* 

Also included m the contract IXdX L/UU1 


ide. A NEW factory costing £l-3m. a four^storey service building. 

• second contract is for for Perkins Engines at Peter- Total floor area for the scheme 
\ metres of 1,000 mm dia- borough is to be constructed by is about 6,100 square metres. 

■ prestressed concrete pipes, Betties Building (West combe Also included in the contract 

sliding rubber ring type Construction Group). Is the construction of tank farms 

.which are to be laid from The contract covers provision and a pipe gantry adjacent 10 
Newton reservoir to Stains- of about 8,500 square metre* 01 the main building, drainage 
bod, Thornaby, as part of steel-framed and sheeted' produc- works, roads, paths and paved 
eme to augment supplies of tion area, with the necessary areas, 
le water to the Teesside services and external works. 

-bation. Where the pipe- Buckley and Surtees have been •tf • 

are threaded through 12 appointed quantity surveyors. I I |in(r 1 wi 

> diameter tunnels at major Betties bas also been given an JL/1 iUlllfi 111 
and rail crossings, the com- order for a £260,000 school for _ - „ 


work 


neers * A MEMBER of the Mowlem sample packs free to local Anglia in Norwich. 

The Notre Dame Hospital con- Group, E. Thomas and Company, authorities on request and on- The Centre will house an art 

tract -is the second Middle East bas been .-warded two contracts site demonstrations of the treat- collection of over 400 . items 

job to be announced by Bovis with a combined value of about menL presented to the university by 

this month. The first was a £5m. £2m. Cellarcare protection involves sir Robert and Lady Sainsbury. 

refurbishment of Shepheard’s The contracts are for the SL a series of sterilising treatments Construction will start in 

Hotel in Cairo. Columb by-pass and re-sewering followed by the application of January. 


Shepheard’s 


unuuu. ucic iuc pipe- cucKiey ana ounees nave uecu • • 

are threaded through 12 appointed quantity surveyors. I 1 1 1 ri O' 1 Tl 

> diameter tunnels at major Betties bas also been given an JL/1 IJLJLJLIJL)^ 111 
and rail crossings, the com- order for a £260,000 school for - ^ 

will lay 400 metres of the North am ptonlshire County r» \T 7 lr \1 7 r\ 
ien lined and sheathed steel Council. (X W iV W dX U- 

i’rk is due to start on the 

s .sr'irJi'ScX Cradles on comers 

mplete. HEAVY DUTY two-speed 1 

s~\ ptvi Q t' 1 /i percussion electric drill 

LK/UldllU. Langham Tools has the top 


mplete. 


THE LATEST crop of contracts 
to be awarded to Wimpey total 
almost £8m. 

For the Borough of Chester- 
field the company is to carry out 
a £4.9m. bousing development at 
Grangewood Farm, . Chesterfield! 
This contract is for 634 houses 
and flats with the usual external 
works. 

In a 'joint venture with Al 
Futtaim, Wimpey is to extend the 
Hamriva fishing harbour at 


CONTRACTS AND TENDERS 


^vergordon 

>using 


^ HEAVY DUTY two-speed rotary/ Hamriya fishing harbour at 

HAmanH percussion electric drill from Dubai. Dredging and sheet piling 

Ut/IlIdllVL Langham Tools has the top of the is involved in this £Llm. job for 

a *nrw nr „ni«ti nn that will body casing in line with the out- which Sir William Hallow and 

Aide diameter of the drill chuck Partners are consulting en- 
supply au types ot craaies aou . ^ .... _ Y '_ caD j, e p0SI , gmeers, 

^nrtra 1 ?Hrin CC 1Sii eq S!St e ^iDw tioned P arallel “d wr S doae to in ^ U K - Wimpey has 

a wall for drilling into the other won a £lm. contract from the 

applications has become futiy “ ‘ ^ Services Aeencv ftr the 


FERTILIZER 

PROjECT 


ALGERIAN REPUBLIC DEMOCRATIC AND POPULAR 


PRE QUALIFICATION 
FOR BIDDERS 


MINISTRY OF INDUSTRY AND ENERGY 


JU.O JLjLIg, appucauons nas oecome xuuy - _ o ^ Services Age ncy ft,r the 

ONTRACT raIofd "tt*- SSTd'SS. 'L2%S. 

•t. has been awarded to equipment shies, equipment hire c n«>/i c nr 3 «n nr win hnnsp SIR iunior ratines. 


Gnanes v Fertilluntes de Mexico. 
S.A. (Gnanomexi Plans to construct a 
urea plant and related utilities. This 
urea plant, utilizing a dripping 
process, will be Installed at PaJa/ltoa, 
In Hie area ol Coatzacoakos, Veracruz. 
Mexico. Procurement - (unctions (or 
this project will be handled by 
Guanomex with the assistance of an 
Engineering Consultant. 

National Financier* and Guanomex 
nan received a loan from the Inter- 
national Bank lor Reconstruction and 
Development In various currencies 
and Intend to apply the proceeds of 


SONATRACH 


this loan to eligible payments end 
the contracts tor which this invitation 
to preooalify is dsoed. Procurements 
wfll be carried out In accordance with 
the “Guidelines (or Proc u re m ent 
under World Bank Loans and (DA 
Credits" _ 

Suppliers Interested In. receiving 


2? S»S»A at VTGT Stf-SSi 


?s 2S garages together with all access problems are also Sde tiStodte 

» -nnA nnoillnrir urn r Ira nmvidpri CaTOlQe Up pea XOOIS. 


sand ancillary works. provided. . ^ unto 16 mm 

ork begins this month and Local authonties, painting, .“ p ™ . A ° 

for 15 months. cleaning and maintenance com- drUled m steel and 3fl 

- further contract valued at panles have been the flrstrto use— ' ~ 

£72,000 for the construction Suspended Platforms' services, 
aain line foul and surface Among the many types of cradles ri • . 

r sewers has also been and equipment used an increas- T A 

•ded. ing preference is being shown in Dv/J. Y Ivv IV 


Housing Association. Due to 


Holes up to 16 nun. can be start in December this contract 
drilled in steel and 30mm. • in is worth £800,000. 


Notice of Invitation for International Tenders 


Invitations to t>w are liwlled to 
submit their Qualification* by providing 
the (ndowltig Inlormmhjn: 

(«1 Categoric* listed below (or which 
they wish to quote; 

<W Description o» capacity and 

manufacturing faculties: 


. 3n (Taylor Woodrow the swing stage lightweight 

s.jp) has started work on a aluminium alloy .crade. fima 

tract, valued at about £864.000. The company operates from MIllC 

S the Greater Manchester 106 Emmanuel Road, London 

Uncil, for alterations and SW12 OHS. (01-223 5646.) 1 , 


HIRE HEW 


f — he has everything you need 
* to keep the job moving. 

Remember, anything they can do 
Hew can do better. 


HEWDEN/STUART Plant Hi re Nattonwjda 


C\ • _ ^ called Heery-Farrow, with offices 

SPTV1 PP TO at Colindeep Lane. London NW9 

kJV/A Y 1W tv 6HE (01-200 1234). 

Main object of the service is 
tttDP “ to relieve the owner of 

W/Ul tllllv headaches .of managing an un- 

familiar and complicated huild- 

l ing programme.” As Mr. George 

/)T\C\ PO^TS T > Heery, president of the new 

UAAV * v/v/ui-u company, said; “The top man- 

TYPICAL SAVINGS of up to SO 

per cent in time, and 15 per cent _ p . h n an “ ac ? l ^ lca ^ ,haa lt f 

in costs, are the claims made for *-*P ert “® ^ ** i “ 

„ moMoommt car- managing a construction project 

a construction management ser- 

vice announced last Friday. ^ “f n °j . ln a .l® S1 ? 011 ^ 
‘ assess the advice givten by the 

Established iw a joint venture experts in various fields, such as 
between the Farrow Group (an archiects. engineers and contra c- 
i subsidiary) and Heery tors.We will undertake this task, 
1 Associates In&, of .the U.S., it is f rom initial design cohsi deration 

| to final hand-over of ihe build- 


An invitation for International Tenders is called to design, furnish 
and build an operating plant of liquid ammonia of a capacity of 1,000 
metric tonnes/day at Skikda. 


(cl Components usually subcontractor 
and availability of spores and 
service In Mexico: 


Id) Latest annual report and balance 
meets; 


'el Experience with similar equipment 
for the categories selected. Includ- 
ing a list oi customers where 
Simitar equipment is In service; 


(fl Approximate delivery schedules. 


To be coasiderad. the above Informa- 
tion must be sent complete and 
received at the following, address 
within 45 calendar nays from the 
date ot the present publication. 


1— PROJECT SCOPE AND OBLIGATIONS 

— Engineering studies and furnishing of plans of construction. 
— The construction of the production units, storage and 
shipping facilities, necessary buildings. 

—Starting up of plant to production acceptance. 


Guanos V Fertlllantes de 
M far ten. S-A- 
Av. Morend No. BQ4, 

Colonia Narvarte. 

Mexico 12. Df. 

Mexico. 

Attentions Mr. Ernesto Badillo. 


All correspondence should be In 
Spanish or EiWHlh. 


Another major Tirsf 
from Gleeson 


The construction of the Win scar Dam has now 
. -been completed. This included the laying of thc 
extensive asphaltic concrete carpet to seal the 
. dam on its upstream face. 

This was the first time thc technique had been, 
used in England to seal a rockfill dam. 


CUcnt: Yorkshire Water Authority ^ 

Consulting Engineers: Mander. Raikes Sc 
ConBuifin^ffagmcets & Hycftologsts, jEmbaesy Houses 
Queen’s Avenue, Bristol, BSS xSB. 


Project caused oti£by: GleesoaCSvH Engineering Ltd 
■wio mcs)njunctio«riririiTeci±>au GMBH. West Germany, 


■Tlie sealine contract was won in conj unction with \iio in canjuncbonrwrfiT^ten gmbk. W est 

./■JaSNSSSu-urvto-is-ai-.-- ZS2S£23£3S£22E£SE. 

mas technique. -Fnrn.triwiirifigitinrtance to Gleesroi at the address below. 


Qeeson/Tecrbati applied five separate 
•' treatments to the 25 .000 sc^-m-face, 

* ‘ Another impressive 'first' irom Gleeson— the 
Nq,i company in dam construction. 


Heery-Farrow acts as the repre- 
sentative of the owner but does 
not usurp the established role or 
the architect, engineer or general 
contractor — the owner makes bis 
own choice. The service does not 
design, build, nor supply any 
product. Its sole function is 10 
manage the interrelated activities 
of the building programme from 
concept to completion in the 
shortest time and at lowest pos- 
sible cost; says the company. 

Payment is on a fee basis, 
taken as a percentage of the 
estimated cost of the project, plus 
the actual cost of the service per- 
sonnel employed. Mr. Ivan 
Tomlin, chairman of the- com- 
pany, said this would usually 
total in the region of 4'per cenL 
of the final cost. 

The company said that some 
interest has already been shown 
by U.K organisations, but that- 
the first project would probably 
be in Europe, where it is 
intended to make a major effort. 


Guanamex reanw the right ..to 
verify ell statements and to not quality 
any supplier .with assigning reasons 
therefore. The following factors will 
be considered hi evaluating subsequent 
Quotations: price, duality, operating 
and maintenance costs, freight, fabrica- 
tion and delivery, schedule, inspection 
and expediting cons. guarantees, 
compliance with specie rat Ions, spare 
par:*. - terms of payments. and 
suppliers, csuenence- 


2— HOW TO OBTAIN TENDER BOOKS AND 
DOCUMENTS 

Concerned companies, having experience, in the engineering and 
construction of such process plants, can obtain a copy of the tender 
book from the authorised SONATRACH representative at 

9, Rue Abou-Npuas, HYDRA, Algiers. Tel.: 60 40 00 to 05, or 
Zone Industrielle de Skikda Project AMMONIA. Tel.: 95 57 40 
as from 10th November, 1975. 


The categories of equipment ana 
material* include. but - ire not 
necessarily limned to: 


1. Tanka, drums, towers ot carbon 
steel and austenitic stainless steel: 


Z Heat exchangers, including Shetl- 
and tube and doable pipe type of 
carbon steel and austenitic stainless 
steel: 


3. Pumps, including centrifugal and 
reciprocating types of carhop ac«, 
austenitic auliuess steel and other 
■ materials: 


4. Blowers, fan* and compressors: 

5. Vacuum electors. Incfndlno hirer 
and after condensers: 

fi. Fitters, scrubbers and separators 
of various types: 

7. Vent silencers: 

8. Steam desuperheaters: 


3— RETURN OF TENDERS 

The tender documents axe to be sent before 5th April, 1976, and 
addressed to the Vice President, ENGINEERING AND DEVELOP- 
MENT, SONATRACH, 9, Rue Abou-Nouas, HYDRA, Algiers, 
Algeria. The documents to be sent in double envelopes. The inside > 
envelope will be marked “ BID SUBMISSION — DO NOT OPEN.” 


9. High Pressure Steam generating 
unit: 


10 - Water treatment 
including accessories: 

11. CooJido towers: 


12. Special machinery mots to -prilling 
towers and granulation eauipment; 


CLASSIFIED 

ADVERTISING 

RATES 





In brief 


13. Steel materials. Including bars. 

olaiM and structural shapes: 

1«. Design and erection of concrete 
Prill tower: 


column 
centime ire 


■0 Acoustic Technology, of 
Southampton, has been awarded 
a consultancy contract worth 
£20,000 -to advise on ail aspects 
Df acoustic design* for the top- 
side facilities of platforms in 
the Minion Field. 


1 5. High pressure and low pressure 
ewe. valves and «tttaps of various 
types a»d material*, including 
austvnltk stainless steel; 


IS. All .Items of metro hmhiui Ion 

Including relief and control wires 
and other accessories: 

17. Electrical eu moment. including 
jnatsrs, transformer, sw tecta ear 
and motor control centres: 


IB. Bulk electrical materials, .seen u 
conduit, ■ ftttlngs. ate.; 


• Mears Construction has been 
awarded a ££37.000 design arid 
build contract- by the South "East 
Thames Regional Hospital 
Authority for residential accom- 
modation at- Laybourne Grange 
Hospital,. West Mailing, near 
Maidstone, KenL 


•- A culvert.' for the River 
Blakewater at Blackburn is to 
be built by Fairclough at a cost 
of £290,000, ' 


20 . Oiner motel isneous equipment 
Ji*d ' materials required for a 
complete urjyi plant. 

All didders that hive preouailftcd 
lot the. Gmooniex 7.000 MT'D urea 
plant in Salamanca. Guanajuato 
Mexico n.e.. Wat received an invftatfon 
la a*d for this project* do not need 
ip Send their a unit cat Ions again. 
However, suppliers that wish - to 
prequaSify in other categories, or that 
were not accepted because of lack of 
sufficient Information, arc Invited to 
submit their oualHieatlofts again. 


Appointments £9.0@ 

Industrial and Business 

Property £9-00 

Residential Property ... £9.00 
Business Opportunities £11-00 

. Educational £9.00 

Motors £9.00 

Hotels and Travel £9.00 

The' minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three single column 
centimetres. 

Larger advertisements are 
I only accepted in multiples- of 
1 whole centimetres. 

1 Premium positions available 
! — rates on requesL Wriie 
to: Classified Advertisement 
Department, Financial -Times, 

10, Cannon Street, EC4P 4RY. 



j till * * U ne'ruff n EESON GROUP OP COMPANI6SJ HAflEDON HOUSE. LONDON RtiAQ, 


IMMEDI ATE DE LIVERY 

nqman 

Atpwff BUtUDIMG 


(pfSVSTEA! smM S3UiUD*J& 

f^BMOlMmAQsfoid.mThama28(a 

BRANCHES NAnOHWtot 


Tenders- are invited for the supply and delivery f.o.b. 'from 
any EEC port of 5,181 metric tonnes of soft wheat (wheat other 
than durum) in bulk within the world food programme. Hie 
soft wheat is to be supplied together with enough empty new 
or good second-hand jute sacks of 80 kilos net capacity to bag 
the consignment.- at destination and sufficient needle and twine 
to sew all the bags.. 

The- allowance for the supply of the grain and transporation 
costs will be determined on examination of the Tenders. 
Delivery terms embodied in a notice of invitation to tender, 
together with tendering forms may be obtained from Branch B, 
internal Market Division,, intervention Board for Agricultural 
Produce, 2 West- Mail, Reading (tel 0734^583626). ■ 

Tenders should be submitted by li noon on Thursday, 4th 
December 1975 to: 

.Home-Grown- Cereal^ Authority Hamiyn House, 

HigbgateHlU, London N19 5FR. 


THE CENTRAL RANK OF THE DOMLMCAN REPUBLIC 

Department 8f Tourism Infrastructure and 
Development — 1NFRATUR 
PRJEQUAXJF1 CATJ ON NOTICE 

It is hereby announced that the Central Bank of the Dominican 
Republic will receive applications for the prequalification of 
interested contractors, established in member countries of the 
international Bank for Reconstruction and Development 
(World Bank), and Switzerland, for the Construction of Infra- 
structure Works at Play a XTorada and PJaya Grande on the 
north coast of the Republic between Puerto- Plata and Cabrera. 
The first two construction contracts comprise: 

PDC1 Roads, earthworks and stormwater drainage at Playa 
Dorada comprising -the following principal items: 

1. 230,000 cubic metres of earth fill. 

2. 43,000 squares metres of roads with curves. 

3. 4.000 square metres of footpaths. 

4. 3,200 linear metres of open channels.. 

5. 3,000 linear metres of pipe — 300 to 900 mm dia. 
• 6. Two outfall structures for stormwater drainage. 

PGC3 Roads, earthworks and stormwater drainage at Playa 
Grande. The principal items include: 

1. 10.000 cubic metres of earth fill. 

2. 15.000 square metres of roads with curves. 

3. 1.600 linear metres of open channels. . 

4. 1,100 linear metres of 300 min to 450 min diameter 
• PiP“: 

5. Two drop structures. 

Payments for goods and services provided in -the Dominican 
Republic will be made in Dominican Pesos while goods and 
services provided elsewhere, outside the Dominican Republic, 
will be made in U.S. dollars. 

The preqnalification questionnaire may be obtained from: 
BANCO CENTRAL DE LA REPUELICA DOMXNZCANA 
Departmento INFRATUR 
Santo Domingo. Repfiblica Dominican a 
or from: 

SIR WILLIAM HALCKOW & PARTNERS 
Neweombe House, 45 Netting Hill Gate 
London WU 3JX. England 

Two (2) sets of the questionnaire should be completed and sent 
in sealed envelopes to: 

BANCO CENTRAL DE LA REPUB LI CA DOMINI CANA 
Attn: . Departmento INFRATUR — Concurso Precalificacton 
Vias y Alcantarillado Pluvial 
Santo Domingo, Republics Dominicans 


The dosing, date for the receipt of the questionnaires is 
LOO p jxl on the 2nd of January, 1976. 

Santo Domingo, R-D. 
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o-day’s meeting to review the work of the Economic Development Committees, though one of a regi 
series, is of special significance. To be attended by both Mr. Denis Healey and Mr. Eric Varley, it is 
first since the Government unveiled its new industrial strategy, which provides for an enlarged role tor 

EDCs. Geoffrey Owen considers where their real value might lie. 

. . . • • • 
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The new king 
must choose 


JUAN CARLOS' first speech as 
King of Spain is, in its impreci- 
sion. open to a wide variety of 
interpretation. lr can be read 
as promising that the shift from 
a dictatorship to a monarchy 
will be accompanied by real 
reforms in the regime, and by 
the introduction of a greater 
measure of democracy and 
liberalism than was ever per- 
mitted under General Franco. 
Its lack of any specificity on the 
question of democracy and 
liberalism can. on the other 
hand, leave open the opposite 
interpretation, that its broad 
expressions of concern for the 
Spanish people were mainly a 
cover for an underlying inten- 
tion to maintain the continuity 
of the regime established by 
General Franco. 

Right-wing opinion in Spain 
seems inclined to put its faith 
in the latter interpretation, 
which may be correct, since the 
new king is Franco's political 
heir and has spent his entire 
life in a discreet loyalty to 
Franquism. 

yecessit y 

But the Generalities which he 
may have felt to be the essence 
of prudence and good taste on 
the day before General Franco’s 
burial, will not serve for very 
long to protect the King from 
the necessity of making dear at 
least the general shape of bis 
political intentions, and that 
necessity is likely to be pressing 
on at least two fronts in the 
near future. In the firsr place, 
he must appoint a new Presi- 
dent of the Cortes and he must 
decide whether to appoint a 
new Prime Minister. The 
present Prime Minister. Sr. 
Carlos Arias Navarro, appeared 
at one time anxious to give the 
impression that ho was in 
favour of some mild libera Ism. 
but that impression has been 
swept away hy the repressive 
application of anti-terrorism 
laws. In the second place, the 
K ng must decide whether to 
issue an amnesty for political 
prisoners or whether to go 
ahead with the terrorist trials, 
some of them on capital 
charges, which arc now in the 
pipeline. If he re-appoints Sr. 
Arias and goes ahead with the 
trials, liberal and left-wing 


opinion will put the worst con- 
struction on his medium-term 
intentions. 

In the last resort, and prob- 
ably sooner rather than later. 
Juan Carlos must choose 
whether to make a fundamental 
break with the past. He would 
not be a human if he did not 
hope that there might be a way 
of introducing change by slow 
and cautious steps, relying on 
the promise of change to 
appease the Left, and on the 
slowness of change to reassure 
those Right-wing forces on 
which the regime rests. He 
could hardly fail to have in 
mind the consequences for 
Portugal of a sudden disloca- 
tion from dictatorship to 
anarchy, and though there is 
no ground for supposing there 
is any parallelism between 
Lisbon and Madrid, it might 
reinforce the temptation to err 
on the side of caution. Yet it 
is very difficult to see that therp 
is any way in which the King 
can avoid the choice between 
Franquism and democracy, and 
almost as difficult to see that 
there is any way he can ensure 
his own political future except 
hy opting for democracy. 

Popularity 

At present he is. though he 
may not feel It, in a very strong 
position to make that choice. 
Although he is rejected as 
illegitimate by the left-wing 
parties in the Junta Demo- 
cratiea. he is popular with 
public opinion, as the latest poll 
shows. That popularity is clearly 
based on hope rather than 
experience, and if he fails to 
justify it. he will tie himself 
indissolubly to a dying genera- 
tion of right-wingers whose 
legitimacy is founded on a civil 
war. 

Naturally, he will require con- 
siderable strength of character 
to resist the personal and 
political pressure of the right- 
wing pillars of the Franco 
regime, and it is not yet clear 
whether he has that strength. 
But he will be short-sighted if 
he opts for the National Move- 
ment and the Guardia Civil 
against the trades unions, the 
intellectuals, and the business- 
men who want closer links with 
the European Community. 


The meaning of 
cash limits 


THERE i> no generally accepted 
definition • •( the term ** ea-Oi 
limit:-." l-’i-r tin-, reason the 
Govern mom would assist public 
liebalc ahum us pr>-<rm inten- 
tion'- ;t it mclixk-it with every 
reference to "cash limits." 
’ r.ixh ceiling-." or “ cash 
control " a precise exposition of 
exactly what n mean-. An 
example of the difficulties 
involved can ho found in the 
Prime Minister’s use of the 
newly f.ishinnulde terminology 
in liic >peceh to a local kuv em- 
inent conference at Ea.-t bourne 

on Friday. 

Quite different 

The man in the street might 
be form en for assuming that 
what .Mr Wil.-nn meant was that 
the Got eminent, afier negotia- 
tion with tiie local authorities, 
would say at the beginning of 
the financial year th.u so much 
could be spent on each parti- 
cular seme? in thf* year ahead, 
and no more, in fact whai is in 
happen is quite different from 
that. The ceiling will not apply 
to the one-third of local 
authority spending met of 
income from rents, interest and 
charge.-* that is financed by the 
rate= — a- Mr. Wilsun made 
clear. The tmlj limit on this 
expenditure will he the council's 
scn«c of -clf-disctphnc. and the 
approaching lne.il elections. 

The other two-thirds of net 
local authority spending, which 
is financed by Government 
grants, will be controlled by the 
new ceiling if the Treasury's 
guess about the likely rate of 
inflation over the next two years 
turns out to be correct. There 
is no guarantee, however, that 
if the Government is very' far 
wrong it will stand niit against 
the inevitable flood of requests 
for supplementary grants. 

Mr. Wilson also referred to 
cash limit> on "the greater part 
of central Government voted ex- 
penditure in !97fi-77," This. too. 
needs fuller exposition. The 
runaway growth in public ex- 
penditure — which *:'• by no 
means fully explained away by 
the Treasury 1 ' reply to its most 
trenchant eritu 1 . Mr Wynne 
Godloy. on Friday — has come 
at>ou- as a .result of Hie way ;n 


which "real terms” calculations 
have been used in a time of 
rapid inflation. In earlier years 
Government spending was in 
theory limited by the annual 
Estimates, hut in practice in- 
creased by ■* supplementary " 
as prices rose. This was not 
workable when the rate or infla- 
tion became appreciable and un- 
predictable. so the new system 
of calculating everything in 
“ volume ” or ■* real ” terms — 
disregarding numerical money 
totals — was proposed by the 
Plow-den coni nutter. 

The Plowdcn > > stem itself 
lias broken down, partly because 
nf nyiid inflation and partly as 
a result of rapidly escalating 
public spending programmes. 
The Treasury's current notion 
of cash control seems to be 
based on its eonti dence that iz 
can predict the rate of increase 
of wages while incomes 
policies remain in force. True 
cash control would provide that 
when ceil mss were reached 
authorities, local and central, 
would hare less. This could 
mean purchasing fewer goods, 
or paying less in toiai wages — 
by resisting claims or reducing 
the number of employees — or 
providing fewer services. 

Such thinking, which prob- 
ably corresponds fairly closely 
to what most taxpayers would 
define as cash limits, seems to 
be alien to the Treasury 
approach. Whenever Ministers 
call for expenditure cuts the 
first to go is forward capital 
spending, which can always be 
restored. The next to go is 
usually forward spending on 
services. Cuts in the numbers 
employed by public authorities 
come last in the usual order of 
priorities. 

Yet such limits would be 
forced on some authorities if 
genuine ceilings were related to 
the general rate of inflation 
(rather than a particular index 
designed to suit a particular 
department’s clients i. or if man- 
power ceilings were properly 
enforced, or. most stringent of 
all. if it were made plain by. 
say. the Prime Minister that 
cniiung up against the limits 
would in future mean actually 
having less.' 






W -ITH THE. emphasis 
which :tiie. Government 
.is putting on its 
“ powerful new instruments ” of 
industrial policy — planning 
agreements and the National 
Enterprise Board — one might 
suppose that the older instru- 
ments, the Economic Develop- 
ment Committees or Little 
Neddies, would be allowed to 
wither away. After all. some 
of these committees have been 
in existence for ten years or 
more: it is hard to think up a 

list of concrete achievements 
commensurate with the costs 
involved— the NEDO organisa- 
tion itself (with a staff of 2201. 
the numerous consultants' re- 
ports and, not least, the time of 
senior managers, union officials 
and civil servants. 

It is perhaps surprising, 
therefore, that the Government 
intends not merely to keep the 
Little Neddies but to enlarge 
their importance. To-day’s 
meeting of EDC chairmen wiU 
be attended by Mr. Denis 
Healey aq,d Mr. Eric. Varley: 
besides the regular review of 
activities, they will be discuss- 
ing how the Little Neddies fit 
into the new industrial 
strategy. 

Sectoral planning seems to 
be back in fashion; the Little 
Neddies, which were set up for 
precisely this purpose in the 
early 'sixties, are the only 
available instruments to do the 
job. Many of the 30 or so 
■* important ” industries which 
the Government will select for 
special attention already have 
their own EDCs. For the 
others, steps will be taken 
either to revive dormant EDCs. 
as for the motor industry, or to 
set up new ones, as for steel. 
These new tripartite com- 
mittees may not necessarily be 
called Little Neddies, but they 
will be similar in organisation 
and will he serviced by the 
NEDO staff. 

Not a strong 
point 

Yet the irony is that sectoral 
planning is not one of the 
Little Neddies' strong points. 
Where the EDCs have done use- 
ful work (and no one would 
deny that many of them, for at 
least part of their existence, 
have been little more than 
talking shops), it has not had 
much to do with planning. The 
successful EDCs are those 
which have identified and diag- 
nosed a specific industrial prob?.' 
lem and have mobilised the 
necessary’ resources and enthu- 
siasm. inside and outside the 
industry, to do something about 
it. This is where the value of 
the 'EDC tfxperifnent lies; if the 
Government tries to redirect 
their efforts towards planning, 
the . constructive role which 
some EDCs are playing — and 
which others could play — may 
be seriously damaged. 

The clearest example of the 
EDCs at their best has been in 
the approach to the on-site man- 


agement' of large. -find complex 
construction projects— oil ^ 
flneriesi chemical-plants, power 
stations and so oh. The obvious 
problems in this field — chaotic 
wage bargaining, poor quality 
and tempo of wprk. lack of 
skilled manpower, conflicts be- 
tween contractor and client and 
between contractor and union — 
were discussed by several EDCs 
in the mid-sixties. In 1968, a 
NEDO Working Party was set 
up, bringing, together contrac- 
tors, clients and unions to try' 
to work out a common approach. 

After many months of frank 
talking on all sides, a consensus 
began to emerge on how to 
tackle such issues as wage nego- 
tiations, bonus schemes, work 


departments do not usually have 
the authority to. argue on equal 
terras with the chairmen or 
managing directors of major 
companies. With some notable 
exceptions, they do not stay 
long enough in a particular 
post to acquire a deep know- 
ledge of the industry. 

Even when assistance to an 
industry out of public funds is 
involved, the initiative has 
tended to come front the EDC 
rather than from the Govern- 
ment. This was certainly true of 
wool textiles, where a £15m. 
Industry Act scheme has been 
in progress for the past two 
years. The starting-point for 
this exercise came in 1908, when 
the EDC, after several years of 


try Act .schemes are being 
introduced. 

In these examples the 
industry itself has well-defined 
boundaries and the problems it 
faces can be clearly identified; 
this makes the task of the EDC 
easier. The disappointing 
results from the EDC for 
mechanical engineering stem in 
part from the much more 
diffuse and fragmented nature 
of the industry; process plant, 
hived off into a separate work- 
ing party, has been more 
productive. The same is true 
to some extent of electrical 
engineering, although working 
groups have recently been 
established for the malri-sub- 
sectors — heavy eleetrical mach- 



Government 



National Economic Development Office 

I 

Economic Development Committees 

1 

1 

Agriculture (1966) 

1 

Electrical engineering (1964) 

1 

Mechanical engineering (1964) 

Building (1965) 

Electronics (1964) 

Mechanical and electrical 

Chemicals (1964) 

Ferrous foundries (1975) 

engineering construction (1974) 

Civil engineering (1965) 

Hotels and caterins (1966) 

Motor Vehicle distributions - 
and repair (1966) 

Clothing (1966) 

int. freight movement (1965) 

Shipbuilding and 

Distributive trades (1964) Machine tools (1964) 

Note: The dote refers to year of first meet ing 

Ship repairing (1974) 

Wool Textiles (1964) 

Process Plant Working Party 
(1964) 

Joint Textile Committee (1974) 


these studies and_ in the follow- 
up action. 

The work even of the success- 
ful EDCs is undramatic. slow to 
produce results — and easy to 
mock. Some people argue that 
if only civil servants had the 
same “collusive” relationship 
with business as is said to exist 
In • France, ' and the same 
armoury of carrots and sticks, 
progress would be much faster: 
this was one of the ideas behind 
the introduction of planning 
agreements, though the concept 
has since been watered down. 
But this sort of relationship bas 
never existed in The U.K. and 
is unlikely ever to be created: 
civil servants are totally un- 
qualified by training, experience 


mx..r 


instrument of indicative 
ning into an agency for ' 
ing about change by cu; 
Such an agency is espe 
useful in a period in whi« 
dustrial problems have bt 
highly complex and soli 
to them can no longer b 
posed from above, but reqt 
lengthy process of bargs 
among representatives o. 
organisations affected. 21 ei 
a framework in which difl 
interest groups ‘‘can neg 
terms for co-operation a 
able to their own and .< 


Several 

factors 


in 1 



^ { * 


iie> 


measurement and training. A 
steering committee was estab- 
lished to follow up the recom- 
mendations and’ this led in 197.4 
to the formation of an EDC for 
Electrical and Mechanical 
Engineering Construction. It 
would be an exaggeration to say 
that the mutual antagonism 
built up over many years has 
evaporated or that everything 
is. now running smoothly on 
large construction sites. But the 
voluntary involvement of all the 
parties and the growing aware- 
ness of their inter-dependence 
have created a climate in which 
individual .managements and 
unions can take' positive steps 
in the ‘direction . of greater 
efficiency. 

In the early days the Little 
Neddies were seen as the 
mechanism for translating 
National economic objectives' 
into action plans -for individual 
industries; they were to supply 
the “ missing link " in relations 
between industry and Govern- 
ment. • As it turned out, the 
Government's role ,'on the EDCs 
has-, often bedn passive. This Is 
partly a- matter of personalities. 
.The officials from the sponsor 


desultory activity, persuaded 
both sides of the industry to 
co-operate in an exhaustive 
study of its structure and per- 
formance. commissioned from 
W. S. Atkins but actively involv- 
ing all the major companies and 
unions. Published a year later, 
it became the basic reference 
document on the industry, con- 
taining facts, analyses and 
recommendations which were 
broadly accepted by the parties 
concerned. 

Once again the voluntary 
partidpation of both sidfes of 
the industry was the essential 
ingredient When the Industry 
Act scheme was devised a few 
years later, all sections were 
prepared for it. and willing to 
co-operate. It is too early to 
assess the Impact of the scheme 
on competitiveness, but the 
level of investment bas almost 
certainly been higher than it 
would otherwise have been and 
a good deal of obsolete equip- 
ment has been scrapped; pro- 
gress oa structural change has 
been; less satisfactory. The hope 
is that similar results can be 
achieved in clothing and in 
ferrous foundries, where Indus- 


mery, industrial equipment and 
domestic appliances. 

These two EDCs had a narrow 
escape during the 1970 review 
set up by the new Conservative 
Government. The Department 
of Trade and Industry argued 
that they, in common with 
several other poorly supported 
committees, should be wound 
up; they were saved only by 
strong pressure from NEDO 
itself. 

Whatever the structure of the 
industry, an EDC will only work 
properly if the management and 
union representatives want it to 
work. The motor industry EDC, 
for example, seemed to be 
regarded mainly as 1 a means of 
lobbying the Government: 
attempts to scrutinise the 
internal weaknesses of the 
industry, whether, in labour rela- 
tions or in vehicle design, were 
resisted. The chemicals EDC, 
by contrast, has done useful 
work in, for example, sponsor- 
ing detailed productivity com- 
parisons between U.K. and West 
German plants : and identifying, 
the areas where overmanning 
exists; union representatives 
have been actively involved in 


w. 

Sir Ronald McIntosh, director- 
general of the National Eco- 
nomic Development Office: his 
staff will service any new 
tripartite committees which 
the Government may set op. 

and tradition to use the power 
of the public purse to exert 
direct control over industry. 

Some civil servants may re- 
sent the existence of NEDO as 
a separate centre of expertise 
and influence, but it is the curi- 
ous status of the Office, outside 
the Whitehall machine and ow- 
ing its allegiance to .NEDC 
rather than to its sponsoring 
Ministry (the Treasury) which 
gives it its strength. According 
to an article by a group of 
London Business School re- 
searchers who hav e made a 
special study of NEDO, It is “ an 
organisation which has multiple 
constituences. but no authority 
to intervene or coerce and no 
line of legitimate power, form- 
ally or . informally. It operates 
with and among traditional and 
powerful social organisations 
(unions, business firms and gov- 
ernment) and slowly seems to 
be accomplishing results in. 
obtaining change in these orga : 
nisatlons ' and, their environ- 
ments.” I. 

These researchers suggest 
than ~NEDO and the EDCs have 
been going through a gradual 
transformation from being an 


MEN AND MAHERS 


Closing the 
stable door? 

While the inflation accounting 
debate overshadows everything 
else in the accountancy profes- 
sion at the moment there are a 
few other things going on in the 
background which at other times 
might receive’ more prominence. 
One example is a draft ’ docu- 
ment currently circillatlng 
round Muorgate Place entitled 
Current Problems in Auditing 
which proposes that auditors 
should check cash forecasts of 
their clients for the next 12 
months before signing their 
names to a clean bill of health 
for accounts — which are of 
course historical. 

The report further suggests 
that auditors should refuse to 
give an opinion on the state of 
the company if they are not 
satisfied that a client's cash 
position is sufficiently strong tn 
ensure its viability for at least 
a further 11* months, and is 
novel in the sense that it b 
seeking to make auditors look 
forward as well as backward in 
reviewing companies’ affairs. 
Most leading chartered account- 
ing firms would claim that these 
procedures are already part of 
the standard audit. If they are. 
however, the spate of bank- 
ruptcies and liquidations in big 
groups as well as small over the 
past couple of years suggests 
that the procedures are a fairly 
novel addition. And critics of 
the profession, of whom there 
are a fair number, would argue 
that there is plenty of room for 
extending the practice. 

The same critics would claim 
that the exercise is very much 
■nnc of closing the stable door 
after the horse has bolted. 
Even now the document is only 
in draft form and it could be a 
couple of months before it 
appears as one of the 
Accountants Digests series 
which b designed by the Insti- 


tute to give accountants advice 
on current problems. 
Accountants really needed such 
advice two or three years ago. 

Anyway the document does 
r.ot carry - the same weight as 
the..' series of' Accounting 
Standards which' the Institute 
has been issuing. It comes 
under the heading of guidance 
and advice rather than recom- 
mendation of standard practice, 
and can Me ignored therefore by 
those' who feel so inclined, 
although ir will affect those who 
allow themselves to be guided 
by -what the Institute regards 
tf.s ** best practice.” 


Pull the 
other leg(s) 

What a tragedy it will be if 
IS'essie should finally prove to 
exist and be revealed to a 
breathless public — only to be 
upstaged by another' strange 
creature from the other side of 
the world. The following-report 
was received over a news agency 
on Friday (sandwiched between 
stock market reactions to. the 
Wedgwood figures). I merely 
repeat it and offer no guaran- 
tees as to its veracity. 

The story is headed ” A 
Whatsit found.” It runs; 
" Jakarta Friday — authorities 
have discovered a wild animal 
that resembles a tiger, bird, 
goat, and elephant In the Jungle 
of Kalinatan, the official 'Antara 
news agency reported to-day. 
The animal is now in the cul- 
tural centre of Teng&rong, his 
toes like those of a rooster, and 
legs of a goat Antara said. 

" Its body is similar to that of 
a tiger and its throat is that of a 
lion while its horns and ears are 
similar to those of a cow, 
according to the news agency. 
Antara said other features of the 
animal are its elephant- like 
trunk, human forehead, and goat 
beard.” 


Tf it's true then there has been 
some strange goings on in that 
jungle over the last few million 
years. 


Runners in. the , 
Catholic race > 

Speculation continues over who 
will succeed the late Cardinal 
John Heenan as Roman Catholic 
Archbishop of Westminster. 
Lad broke's, who are running a 
book on the result and . have 
so far taken £2.000 in bets, still 
make George Patrick Dwyer, 
the 67-year-old Archbishop of 
Birmingbam. . the favourite at 
4 — 1. although his odds have 
eased a bit., since the book 
was opened at the begin- 
ning of October. He would be 
much in ‘line with the solid 
Catholic tradition which Heenan 
himself typified; during his life- 
time he admitted that lie never 
had any doubts about his Faith. 

The other four candidates 
recognised by Ladbrokes are 
less traditional figures. Bishop 
Christopher Butler, an auxiliary 
bishop at Westminster, is an 
ex-Anglican clergyman and has 
a brilliant brain: he achieved a 
Treble First at Oxford and is 
a Fellow of St. John's College. 
He was also a well-known radio 
and TV performer when he was 
Abbot of Downside. 

He has several factors work- 
ing against him, however. One 
is his age, 73, but more im- 
portant is the fact that be is 
believed to have been the 
inspiration behind the TABLet 
editorial taking issue with the 
Pope on birth control. 

Two other bishops appear to 
be in the running — Alan Clark, 
auxiliary at Northampton, and 
Derek Woriock. who is Bishop ol 
Portsmouth. Clark is the joint 
chairman of the Anglican- 
Roman Catholic -International 
Commission and a widely re- 
spected theologian. Woriock 


has already served at Westmin- 
ster as secretary first to Cardi- 
nal Griffin and then to Heenan. 
When Griffin was in his declin- 
ing years Woriock did most of 
the work, and is apparently not 
too popular among Westminster 
priests. 

-. But by far the most interest- 
ing candidate is Michael Hol- 
lings. who is a mere parish, 
jjriest at Southall in Middlesex!! 
-Rome may have reservations 1 
about appointing a priest direct 
to. the principal See in England 
and Wales which carries seini- 
automaticaily a cardin a Ks red 
hat, but otherwise he has got 
a lot going for him. 

' He is widely supported among 
the Westminster clergy, and is 
also favoured by the new Duke 
of Norfolk, the leading' Roman 
Catholic layman. A number of 
important Catholics believe that 
Holiings' leadership could make 
the difference between keeping 
and losing the support of a 
whole generation of younger 
Catholics who find it difficult to 
identify themselves with the 
more traditional interpretations 
of their faith, while his work 
in the mixed racial community 
at Southall has attracted, much 
admiration. 

How truly the odds reflect 
the candidates’ chances — 
Holiings is at 12-1 — Is difficult 
to assess. Rome moves in 
mysterious ways and is not even 
infallible; one Roman Catholic 
bishop in England owed his 
appointment to the fact that the 
letter was sent to the wrong 
man of two priests with the 
same name. 


Clean breast 

How’s this for refreshing 
honesty? A leading stock 
broking firm has headed its 
lateit market report to clients 
“ Bull.” 


Observer 


The 

FAMOUS 


Whether an EDC achieve 
consensus depends on s- 
factors. One is the effecth 
of the senior NEDO repre < 
live and his standing it , , i 
industry. Another is the ;j i j 
of the independent ch&irm v* 
focus attention on real 
pressing problems, ho< 
embarrassing such scrutiny 
be to some of the members^ J v, 
quality of the management 
sentatives, who are nor- 1 
appointed after discussion 
the relevant trade assoicadt 
sometimes poor. Several t ' 
union representatives an 
burdened with other coi 
rnents to attend meetings 
larly. 

Unlike most institutmr 
this ,field, the EDCs enjoy 
degree of bipartisan su 
Mr. Michael Heseltine. the 
servative spokesman on ind 
believes they could play a l 
role in influencing Coven 
decisions, especially if 
membership was stTentgl 
(for example, by including i 
sentatives from the “owi 
of industry, the institu 
shareholders) and if their 
tionship with sponsor d> 
ments was made closer. 

The danger is that they 
be asked to take on new 
tions which they are not 
to discharge. • There 
tendency, especially a 
peop ! e who are alarmed 
planning agreements, to : 
that any planning the Cc 
meat wants to do. and an) 

“ interface ” arrangements 
industry, can be ach 
through NEDO and the L 
Both those who want tc 
mantle the apparatus and 
who want to enlarge it 
fail to appreciate how the 
of the EDCs has changed 
1964; What has emerged 
institutional innovation » 
will, never satisfy demand 
instant solutions to 
economic problems, but » .. 

provides a -means of briifi^v 
about chanv in. industrrf^^.-. 
consent: it is an innov^f-j * * 
worth preserving. 

1. “ Neddy— an organisnl^“"-‘ 
metamorphosis,'! by Les gyj’ 
calfe. "Will McQuillan anri , 

F.. Berry,' Journal of 
merit Studies, Febniary. “• '“" i — 
Another paper on the pro^i 
of large construction sites . : 

been published by the 
Business- School. 
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SCOTCH WHISKYl 

Quality in 
;; an age of change 

. Ypiir first sip of Famous 
Grouse whisky will tell you 
why it costs a little more than 
its rivals. We scarcely need 
to spell out the ancient 
pedigree of this mellow, 
balanced blend— for 
here is bottled history. 

Enough to say that 
Famous Grouse whisky 
is the cumulative 
creation of one 
distinguished family 
who have been blending 
fine whiskies since x8oo r 
So call it taste, 

discernment, what you 
will, this is the whisky 
for you. 




fenEST Scxrrcsiyfeiai 1 

I 5C£ROj WHISKIES Bt£NOO)fcflW nalt j i\ ri 
<MatOicw OlfXtfl&SonLtd- ! 1 '' 

Perth. Scotland 
w moo «■ ittc m«e tf*** _ 


lYitttthew Gloag & !»on Ltd., Perth, Scotland, Established i8a 

. Sole Distributor* tor EnpUind. Wale*. T.O.K.. Di-inbar.l Si Co. LuU 
*9 AJfiiafitoa Street, Loadoa5Ei ?XT. 
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British insurance companies made, an underwriting loss last year on their 

_ m 

general business throughout the world after three successive years of profits. The decline was 
quite dramatic, the loss being £11 5m. against a previous profit of £19m. 


. Mirror 
% if the 
v | lard 

’ imes 

* 

/ . J Eric Short 


’ DECLINING trend in 
irwriting from the peak in 
reflects both the mounting 
of claims because of the 
lly rising rate of inflation 
the very severe competitive 
.itionS under which insur- 
operates. The underwriters 
aeir premium rates allowing 
subsequent claims whose 
e will be considerably in- 
sed by inflation. In general, 
irwriters, in common with 
t economic experts, under- 
nated the actual rise in 
tion that occurred, 
le position is made worse in 
y countries where rates are 
rolled by law. All too often 
appropriate increases are 
ited rather late and sorae- 
■s not for the full amount, 
major composites, when re- 
ing their 1974 results, re- 
ed this tale for many of the 
itories in which they oper- 

te deterioration in the 1974 


results was most marked in fire 
and accident business (non- 
motor) transacted in overseas 
territories. Here there was a 
loss oF £85 m. compared with a 
deficit of £7m. in 1973. - This 
was the direct result of a year 
of unprecedented world-wide 
disasters: There were the severe 
floods in Australia at Brisbane, 
the cyclone TVacy which hit 
Darwin in December and the 
tornadoes and hurricanes in 
Northern and Central America. 

These abnormal weather con- 
ditions had severe adverse 
effects on British underwriters, 
both direct and through rein- 
surance. The Commercial Union 
announced that it was sponsor- 
ing a special study of the effects 
of short and long term changes 
of climate on weather condi- 
tions in certain parts of the 
■world. Not only will the results 
n£ such research be of immense 
use to underwriters but they 
will also be beneficial .to various 
scientific organisations and ulti- 
mately to- the public at large. 

Actual premium income con- 
tinues to' rise steadily,' mostly 
as a result of inflation, since the 
actual cover needed by the in- 
sured rises in line with inflation. 
In 1974, it amounted to 
£3.406bn„ a rise of 15 per cent, 
on the year. 

U.K. sector 

The U.K. continued to be a 
buoyant sector of British 
insurers with both the motor 
and the fire and accident (non- 
motor) sectors showing- under- 
writing profits, although on a 
lower scale than in 1973. The 
fire and accident 'recorded a 
profit of £21 m. against £45m. 
previously. 


This profit helped to offset the 
overseas loss so 1 that the total 
deficit on fire and accident for 
1974 amounted t» £64m., com- 
pared with a profit in 1973 of 
£38 m. 

The worldwide motor account 
moved furtber into the red. In 
the UJ\. a small underwriting 
profit of nearly £2m. was 
recorded, compared with nearly 
£13m. previously, reflecting a 
return to the normal situation 
following the energy crisis. Over- 
seas motor business had a loss 
of £53m.. however, compared 
with £32m. in 1973, so that the 
overall motor deficit came to 
£51m.. against £L9m. previously. 
Motor rates are strictly con- 
trolled in most' overseas terri- 
tories and rate increases for the 
full amount are difficult to get 
approved. 

Investment income from 
genera] funds continues to be 
buoyant. In 1974 it rose by 29 
per cent, to £377x0.' so that there 
was an overall pye-tax profit on 
general insurance business of 
£2 62m. The income from the 
large funds accumulated by the 
insurance companies is enabling 
them to carry such large under- 
writing deficits/ But it is not 
sufficient to enable them to ex- 
pand their capital base in order 
to maintain solvency margins 
under adverse conditions. 

Last year saw insurers' 
solvency- margins under con- 
siderable pressure with the 
dramatic fall in asset values of 
equities, property and fixed- 
interest combined with the rise 
in premium income from infla- 
tion. The market recovery has 
eased .this pressure consider- 
ably, but the composites rein-' 
forced their position by having 
a rights issue. Only General 
Accident and Eagle Star have 


not come to the market in order 
to expand their capital base. The 
predominantly life companies — 
Prudential and Legal and 
General — have had rights issues 
in respect of their general 
bo sin ess. 

Life assurance had another 
successful year, despite the 
adverse economic conditions, 
thus 'maintaining its vital con- 
tribution to savings in Britain. 
New sums assured totalled 
£23.4bn. — a rise of 21 per cent, 
the same as in 1973. Overseas 
business was very active, new 
sums assured totalled £4.6Sbn. 
against £3.85bn. in 1973. The 
expansion into Europe, follow- 
ing the U.K.'s entry into the 
EEC is now beginning to show 
results. 


Returns 


New annual premiums in life 
assurance moved up to £707m. 
from £561 m.. a rise of 26 per 
cent. Single premiums and con- 
siderations for annuities how- 
ever, came back to £633m. from 
the record £70Sm. in 1973. This 
reflected the demise of the 
highly successful guaranteed 
income bond following the 
March 1974 Budget The figures 
for this year could well be 
lower. 

The linked life companies 
were the ones to suffer from this 
income bond demise. Their 
pattern of business up - to now 
has been heavily orientated 
towards single premium con- 
tracts. This contracted last 
year to £125m. from a record 
£346m. in 1973. The small in- 
crease in regular premium 
business from £38 m. to £40m. 
did little to offset this drop. 

Life companies are affected by 


inflation in that the contracts 
are in fixed money terms, while 
expenses rise with inflation. 
There were some very big 
salary tnL-rcases made in 
several life companies last year, 
and ahead of the .anti-inflation 
proposals. These can be offset 
only by a steadily rising volume 
of new business. Fortunately 
life companies at the half year 
stage were reporting substantial 
increases in business and there 
was a marked recovery jn the 
linked companies. 

Nevertheless, life companies 
will soon have to look at the 
returns offered to investors on 
life policies. The general trend 
this year on traditional with- 
profits business was for 
reversionary bonuses to remain 
unchanged by wholesale cuts 
made in the terminal bonuses. 
This means that the return on 
maturing policies was slightly 
lower in 1974 than in 1973 at a 
time when inflation was 25 per 
cent higher. The success of the 
Government's inflation-proofed , 
SAYE shows any other form of 
investment in an unfavourable 
light until inflation is brought 
under control and its level 
reduced. 

This year has seen a start 
made to producing the regula- 
tions under the 1974 Insurance 
Companies Act. These are 
putting flesh on the supervisory 
provisions of that Act. The 
Government are now actively 
controlling large areas of insur- 
ance company operations, par- 
ticularly in assessing the finan- 
cial status. This closer control 
is giving cause for concern in 
many quarters, but there is 
little doubt that with the 
troubles in the life field strong 
action is required. 


WORLDWIDE GENERAL PREMIUMS 1974— (£m.) 


Ftrc and Accident (non-motor) 

Motor 

Marine, Aviation and Transport 


Increase "J, 
17. S 
9.2 
1K.6 


TOTAL 


WORLDWIDE UNDERWRITING RESULTS 1973 and 1974— (£m. 

1974* 

Profit % of 
Premiums /Loss Premiums 
Fire & Accident (non-motor) 2,154 —63.9 —3.(1 

Motor * 1.252 - 31.1 - 4.1 


Premiums 
I.SI9 
I. MB 


1973 

Profit 

/Loss 

+38.1 

-19.1 


% of 
Premiums 
+ 2.1 
- 1.7 


3406 -115.0 - 3.4 


U.K. UNDERWRITING 1973 and 1974— <£m*> 

1974 

Profit 


Fire & Accident (non-motor) 
Motor 


Premiums /Loss Premiums 
789 +21.4 + 2.7 

507 + 1.8 + 0.4 


Premiums 

67(i 

461 


1973 
Profit 
/Loss 
+ 14.7 
+ 12.7 


"i of 
Premiums 
+ fi.li 
+ 2.8 


U.S.A. UNDERWRITING 1973 and 1974— (£m.) 




1974 



1973 




Profit 

% of 


Profit 

% »r 

Pre 

mi uras 

/Loss 

Premiums 

Premiums 

/Loss 

Premiums 

Fire& Accident (non-motor) 

486 

-33.0 

- 6.8 

448 

+ 7.7 

+ 1.7 

Motor 

262 

— 1L3 

- 4.3 

254 

- 2.0 

- 0.8 

Total 

748 

-44.3 

- 3.9 

702 

+ 5.7 

+ 0.8 

REST OF THE WORLD UNDER WI 

UTING 

1973 and 1974 — (£m.) 






1974 



1973 




Profit 

•V. of 


Profit 

% of 

Pre 

raiums 

/Loss 

Premiums 

Premiums 

/Loss 

Premiums 

Fire & Accident (non-motor) 

879 

-52.3 

- 5.9 

695 

-14.3 

- 2.1 

-Motor 

483 

-41.6 

- 8.6 

431 

-29.8 

- 6.9 

Total 1, 

,362 

-93.9 

- 6.9 

1.126 

-44.1 

- 3.9 


CONTINUED ON NEXT PAGE 
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1891 State 


1906 Motor Union 



UNITED BRITISH tj 




1915 United British 


lvo8 Guardian Royal Exchange 


WeVe been called many names incur time. 


If Guardian Royal Exchange Assurance is a 
name that conjures up Dickensian images of _ 
clerks in wing collars scratching away with qmll 
'pens, perhaps we should point out that we 11 

soon be celebrating our 7th birthday. 

But for such a new company, our history 

goes back a remarkably long way _ 

.. To 1720 . to be exact, when Royal Exchange 

; Assurance first saw the light of day. 

Over the nextcouple Of hundred years or 

so it did very well. 


So well, in fact, that it was able to take half a 
dozen other insurance companies under its wing, 
many of whose names you’ll recognise above. ' 

.Meanwhile, back in the Gty the respected 
Guardian Assurance Company was likewise . 
taking other well-known companies into its fold. 

Which brings us to 1968, and leaves us with 
two prosperous and very old insurance 
companies. Now what could be more natural 
than a merger^ 

The result was Guardian Royal Exchange 


Assurance. A company with the size, experience 
and financial stability to give policyholders a 
really good deal; 

Which, together with our name, is 
something worth remembering next time you 
want a good insurance policy. 

Guardian 
Royal Exchange 
15™] Assurance 

. A good name to insure with. 
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We re covering the 
country with Pearl. 
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Rsarl Assurance Company Limited, High HoJbom, London WC1V7EB. 


Finding the 
right answer to 
investment 
problems means 
knowing where 
to look 


Welfare Life is 
well known for 
its extensive 
range of life and 
pensions contracts, 
designed to produce 



Investment in 
these funds may be 
made by way of 
lump sum single 
premium bonds or 
regular premium plans. 


an effective solution for every If you would like full details and 
individual requirement This brochures, please call or write 

range includes a complete to the Agency Services 

selection of investment funds, -Manager at Folkestone. 
.hi.-haremjwljei^majMgai Tke whole of the share capital 

ft „ of Welfare ia owned by London 

investment team of the parent and Manchester Assurance 
comp any London and Company Limited (51?il and 

OWT National Westminster Bank (49%). 

These funds am:- TVfelfore Insurance 

The Investment Trust Fund r rt »M«oy«r T 

The Propertj- Fund Company Lonmed. 

The Flexible Investment Fund The Leas, Folkestone, 

The Capital Growth Fund Kent. CT20 2AN. 

The Secure Growth Fund Telephone: Folkestone 57333. 


INSURANCE n 


Official supervision is 

here to stay 


THE UJK. Insurance industry 
has operated for centuries with 
a minimum of Government con- 
trol. This development has been 
in complete contrast to the Con- 
tinent, where the insurance 
industries are tightly controlled 
by the authorities on most 
aspects of their business — for 
example, premium rates, policy 
forms, underwriting, returns, 
methods of valuation and 
calculating reserves. 

Such freedom has brought 
great advantages to the UK. 
insurance industry and was a 
dominant reason for London 
becoming a world insurance 
centre. The Continental insur- 
ance industries in comparison 
have remained very much local 
organisations with a size 
nowhere comparable with the 
U.K. industry- Yet this free- 
dom has weaknesses that have 
come to the fore in the past 
decade. 

It means that no check can 
readily be made on the finan- 
cial health of an insurer — life 
or non-life. With the form of 
returns that have been made in 
the past, trouble could only be 
detected when it was too late 
for any remedial action to be 


taken and the insurer had to go 
into liquidation, A few years 
ago some motor Insurers went 
to the wall, and Vehicle and 
General’s failure is still very 
much in people’s minds. Last 
year it was the turn of some 
life companies and their prob- 
lems are still being sorted out. 

Failures are not new in the 
history of U.K. insurance, the 
19th-century was littered 
with cases of insurers that col- 
lapsed. But in the prevailing 
climate, this was regarded as 
the price of progress. It sorted 
out the weak from the strong. 
However, this century has, until 
recently, seen very few failures 
and the industry has achieved a 
reputation, for 100 per cent, 
guarantees that was for the most 
part deserved. 


Shock 


Therefore it came as some- 
thing of a shock to find that 
failures could occur especially 
with newly formed companies. 
But in addition the climate of 
opinion has changed from 
caveat emptor to one of con- 
sumer protection. Freedom with 
publicity, the theme of super- 
vision of the insurance industry, 
turned out not to be completely 
effective. The authorities needed 


much.more control over the run- 
ning of the industry to be able 
to effectively police it 

The Insurance Companies Act 
1974 introduced a new era in 
U.K. insurance history, given 
that it has very wide powers of 
control and intervention by the 
Government through the Depart- 
ment of Trade. This Act laid 
down the basic framework of 
such control and the operation 
of these controls is through a 
series of regulations on the 
various aspects of this super- 
vision. 

Some of these regulations 
have already appeared this year, 
otbers are still being discussed. 
It is to the credit of the DoT 
that they have consulted in 
depth with the insurance in- 
dustry organisations in prepar- 
ing these regulations. It appears 
that such discussions have 
taken place In an atmosphere 
of harmony, whatever reserva- 
tions the industry may have re- 
garding the changes. 

The first aim of these regula- 
tions is to make it easy for the 
DoT to check the solvency of 
the insurer — life or non-life. 
The regulation on the valuation 
of assets were issued at the very 
end of last year .and became 
operative on February 1. It 
formalised using the market 


values of investments, previ- 
ously practice had varied be- 
tween insurers. In particular it 
laid down how subsidiary com- 
panies and non-quoted _ assets 
were to be valued for balance 
sheet purposes. The basis is 
rather strict, for instance, the 
Prudential has had to write 
down the value of its subsidiary. 
Mercantile and General, by sev- 
eral million pounds. 

Subjective 

The regulations relating to 
the other side of the accounts — 
the valuation of liabilities-— 
appear to be causing much 
more difficulty. Valuation of 
liabilities is a much more sub- 
jective operation with no 
independent point of reference 
as there is with assets. Draft 
regulations for life business 
have already been circulated, 
since actuaries have been dis- 
cussing for many decades with- 
in the profession the .various 
methods of valuing such 
liabilities. 

But the profession has not 
agreed that one single method, 
laid down by statute, is applic- 
able in all cases or that the 
method proposed is the most 
suitable. Nevertheless, the pur- 
pose o£ such regulations is for 


Funds for industry 


FOR SEVERAL years now a 
constant topic of discussion 
within the insurance industry 
has been whether a British 
Government would at some 
stage take powers to tell insur- 
ance companies where to invest 
certain proportions of their pre- 
mium income. 

The question arose in the 
early years of this decade In 
the context of UJK. entry into 
the Common- Market, for in a 
number of Continental coun- 
tries (as well as other overseas 
territories) the freedom of 
insurance companies to invest 
is restricted by Government 
regulations. Indeed, the UJt is 
generally regarded as one of 
the countries giving the insur- 
ance industry the widest free- 
dom of investment in the world. 

To some extent this freedom 
is already being restricted by 
the Department of Trade regu- 
lations dealing . with invest- 
ments. The jumping-off point 
for this exercise, however, is to 
tighten controls on the industry 
to prevent insolvencies in so 
far as that is possible, some- 
thing which the industry itself 
accepts and its co-operating 
with the Department in 
formulating. 

Much more controversial, 
however, is the issue of direc- 
tion of investment funds in the- 
pursuit of social or economic 
policy objectives decreed by the 
Government and it is precisely 
this issue which has over the 
past IS months come to the 
fore. ‘ 

On the one hand the debate 


Old friends are 

the best friends. 


Established 1832 


And you can t get friends older than us nor more expert 
in helping you make one of your most important money * 
decisions-buying good, sound life insurance. Friends’ will be 
around whenever you need them. 
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has arisen as a result of the 
widespread belief that British 
Industry has been investing in- 
adequately in new plant and 
equipment since the war, if not 
before. Left-wing economists, 
politicians, and trade unionists, 
including in particular Mr. Jack 
Jones of the Transport and 
General Workers Union and Mr. 
Anthony Wed owood Benn. have 
argued forcefully that one of 
the reasons for this has been 
the failure of investment insti- 
tutions to support industry ade- 
quately. • 

But it is not just Left-wing 
leaders who have been con- 
cerned about this aspect of the 
U.KL's economic performance. 
While insurance companies, 
pensions funds 'and the City 
strenuously deny that they have 
starved industry of funds, it is 
accepted in many Quarters that 
a higher level of industrial 
investment, nrhvided it is profit- 
able. is desirable. 

Thus there was during 1974 
considerable concern in the City 
at the failure of the stock mar- 
ket to provide new funds for 
industry and commerce at a 
time of sharply falling share 
prices and hijjdi interest rates. 
No doubt this concern was in 
some banking and financial 
quarters tinged with pangs of 
guilt on account of the reckless 
and quickly to become profitless, 
stampede . into investment in 
property and secondary banking, 
a chapter of the City’s history 
which has yet tn he . fully 
analysed, and which has quite 
rightly been strongly criticised 
by Labour Left-wingers. 

But if there is all-round con- 
cern about the level of invest- 


ment in U.K. industry there is 
certainly no consensus about 
what should be done about it 

On the one hand Mr. Benn 
and Mr. Jack Jones have 
strongly advocated that the 
Government should siphon off 
from the insurance industry 
and pension funds a proportion 
of their annual premium in- 
come which would be given to 
a ■ State-backed authority to in- 
vest. This on the face of it 
would be the worst possible 
form of direction of investment 
funds from the insurance in- 
dustry's point of view for it 
would take part of their income 
out of their control. • 

One could imagine — and 
there are already signs of this 
— that less radical proposals 
might receive a less critical 
reception in some circles. Thus 
in the face of fears that at some 
stage the charge that the City 
was not supporting industry 
might stick if the capital mar- 
kets remained throughout 1975 
as dead as they were in 1974. 
the banks, insurance companies 
and pension funds agreed to 
provide if necessary f 1,000m. of - 
new funds for Finance for In- 
dustry to be invested as loan 
finance in primarily industrial 
companies. 

The launching of this initia- 
tive was not without its 
traumas. It received a sceptical 
response from Scottish insur- 
ance companies, many pension 
funds and much of the life 
assurance industry. By all 
act-mints many investors who 
took up the first FFI loan stock 
promptly sold it — some reports 
suggest that stock was sold back 
to the Bank of England. 

Subsequently, in response to 


Mirror 


a later Bank of England initia- 
tive, the pension funds and 
insurance companies have 
agreed to look at the question 
of establishing a new institu- 
tion to provide equity rattier 
than loan finance for certain 
companies. Once again. U this 
organisation were established 
the funds would remain in- 
directly under the control of 
the investing institutions them- 
selves, for them to decide what 
investment criteria should be 
employed. In addition to these 
new initiatives the investing 
institutions have- responded to 
industry’s equity finance needs 
by taking up rights issues- . 

Doubts remain, however, 
even within the investing insti- 
tutions, as to whether the 
response to industry's financing 
needs is either adequate • or 
firmly enough founded on a 
continuing basis. ! 

There are also suggestions 
that if the Government decides 
that the insurance companies 
(and pension funds) need to 
support industry through new 
channels outside the Stock Ex- 
change more lavishly than cur- 
rent developments imply, 
certainly some composite offices 
with overseas experience will 
accept this as something they 
will have to live with in the 
UJK. as they do overseas, where 
already, either formally or in- 
formally, they are often ex- 
pected to support desirable 
economic and social invest- 
ments. The argument that it 
is part of institutional share- 
holders' responsibility to con- 
cern themselves about the long- 
term financing of companies 
they invest in, and not just sell 
shares of poorly performing 
companies, is gaining ground. 

Stewart Fleming 


the actuary of a life company to 
demonstrate very simply the 
solvency of his life fund. He 
should know, without a detailed 
examination, the position of his 
fund, but he has to show this in 
figures to the authorities who 
are acting on behalf of the 

policyholders. 

With non-life business, the 
question of finding a mathema- 
tical formula to place on the 
outstanding claim reserve and 
the value of unearned 
premiums is causing consider- 
able trouble. Indeed, some 
insurance authorities question 
whether -this can be done by 
mathematics on a basis laid 
down by an outside authority. 
Yet it is difficult to see how the 
value of liabilities could be 
checked otherwise. 

The next set of regulations, 
which are expected very soon, 
concern the admissibility of 
assets in demonstrating 
solvency. This would include 
limits being placed on single 
assets and various classes of 
assets. The principle of not 
putting too many eggs in one 
basket has long been made by 
prudent investment managers 
in the insurance industry. Also 
the principle of matching assets 
against liabilities has been 
followed for decades. 

The validity of these two 
basic concepts was highlighted 
last year when one life com- 
pany failed because basically it 
had one very large investment 
that went sour and another life 
company was hopelessly mis- 
matched so that heavy invest- 
ment losses were incurred at 
the wrong time. These regula- 
tions will be designed to demon- 
strate that both these principles 
are being followed more or less 
and that the risk of solvency 
is being minimised. 

These regulations when fully 
effective should enable the 
DoT to supervise insurers 


effectively and more import 
to spot potential dangers 
time to. take corrective aci 
before any damage Is done, 
some sections of the insura 
industry feel that the DoT 
gone in for overkill in 
methods and have not gi 
sufficient consideration to 
effect on Investment policy . 
subsequent returns. 

Ensuring the solvency of 
insurer is a laudable object 
but putting margin upon max 
with both the assets and 
liabilities might well m 
charging higher premiums t) 
would otherwise be the c 
or locking up assets that co 
be retained to tbe policyholc 
In the life field, freedom of 
vestment ^ the past has me 
that with-profits policyhold 
have received a far hig 
return than those in any ot 
Continental country. 

Perhaps more trust co 
have been given to the varit 
insurance managers and clo 
scrutiny given to the act 
persons in charge. This cont 
now exists in another of 
regulations published this y« 
The Secretary of State has n 
to be informed of any chan, 
in directors, controllers 
managers of insurance cc 
panies and personal det; 
have to be submitted. He I 
the power to withhold appro 
and to remove any exist 
official who he considers is i 
a At and proper person. 

Detailed control of the ins 
ance industry is now here 
stay. Those still in negotiat 
with the Government have i 
thankless task of ensuring tl 
such controls will materia 
assist in ensuring the financ. 
health of the Industry with* 
hampering its ability to open 
in a world market or to provi 
a savings media that off< 
higher' returns than straif 
gilt-edged. . 

Eric Sho 
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The Government is taking 
great strides in consumer pro- 
tection for insurance - policy 
holders. The policyholders' 
Protection Act which went 'on' 
the statute books a couple of 
weeks ago and will afford pro- 
tection to existing policyholders 
in failed insurance companies. 
The time being taken to sort 
out the Nation Life troubles has. 
highlighted the need for speedy 
machinery to deal with financial 
troubles If policyholders are not 
to suffer temporary hardship. 

Further measures are likely 
which will affect the prospective 
buyer of insurance. The four 
main insurance broking organi- 
sations set up a working party 
at the request of Mr. Peter 
Shore, Secretary of State for 
Trade, to consider plans for the 
licensing and supervision of 
insurance brokers and other 
intermediaries. Regulations on 
advertising are due at some time 
in the future. 

The future of U.K. general 
business is looking brighter. 
The nine months results from 
the composites are appearing at 
this very moment. These show 
that while the U.S. market re- 
mains a considerable drain on 
the companies, they are taking 
drastic measures on the under-, 
writing side, both in securing 
appropriate rate increases and 
in pruning the business to get 
rid of the dead wood. It will, 
however, take some time for 
these measures to show up- in 
the results. 

Motor insurance remains a 
big problem area both in the 
U.K. and overseas. In this 
country increases in rates every 
six months are now becoming 


the norm, with little hope of 
respite while the cost of repairs, 
spare parts and settlements. con- 
tinue to rise with inflation. The 
DoT appear to understand the 
problems of insurers and_ no 
cutbacks on applications are 
being made. 

The U.K. insurance industry 
is having to- cope with the twin 
problems of inflation on a world- 
wide basis and the persistent 
weakness of sterling. A strong 
stable currency is an essential 
ingredient for a worldwide in- 
surance industry. Methods of 
combating this weakness often 
result in funds remaining 
abroad instead of coming into 
this country. This could have 
repercussions on the overseas 
earnings of the industry, the 
largest single source of in- 
visibles, which is a point fre- 
quently overlooked by the 
authorities. 


Some things never change 
wherever you go. .. 

Brentnall Beard (Holdings) Ltd. have their own associated 
companies in Malaysia, Canada and throughout Europe. 

| When it comes to insurance requirements, Brentnall Beard 
are the experts on evaluating market conditions, trends and 
forecasts. Sometimes the research indeed proves that some 
things hardly change at alL 

When only local knowledge will do — sound 
knowledge that has to ' be the basis of any 
worthwhile undertaking, consult Brentnall 
Beard (Holdings) Ltd., Malaysia, Canada, 

Europe. 
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INSURANCE in 


Slow progress on Community front 


OPPOSITION 
on of a 

insurance has greatly JjfJjed in different member in ej-ippn™ the ability of Britain stands lo benefit and leadership by failing to antici- ber countries to introduce free- thinks it desirable 
irf on the Continent _ l S stltl m .the pipe- Bl , ttah PP ,^‘’ to Jrew .i 'll pete'.ftf Policyholders- Protec- dom ^ nt establishment of should h.ve. An 


^on, thedraftdirective on joint Common Market from outside, the creation of common liberal Mr. .Hutton said, 
r mark ®t ^ b ‘ Should EEC legislation result insurance market, from which opportunity for 


g the' past 18 months The line ’ In ® hort - ** of EEC insun 

_ . ® activities which, seemed most business from 


raft directives on freedom 


missed the liberalisation as not really bit- ing that such provisions have a nationality between EEC 
European ing. A directive asking mem- direct effect because the Court citizens. 

The Court in this way pre- 

ioin fiillv pare .'UK* x-uucynuiaers' rroiec- aom . 01 esiaaiisnmeai . oi siiuuiu nave. An insurance * . 

... . . tV ,„ Tppr* tidn'Bill with its own measures branches, o'r freedom of prnrid- directive could well be dis- en, P ted Jhe liberalisation 

all over the m the EEC oil policy. This and ^ promote industry-spon- ing cross-frontier services, covered to contain such pro- process which some member 


‘stafclish - institutes an* P ron ? isin S a Couple of years ago world, the damage would be may well be so, but it is also gored protection on a"* Com- would, it was thought, only visions on which, in the spirit S,ates hoped would take many 
ana is now positively gloomy. " — ‘ — J * * ... - - - - - - ”-**• s ‘ — ’ 


hes for life insurance 
ess submitted by the Corn- 


open the way for a second of the Treaty, brokers and years. But. it did not do sn 
directive co-ordinating national insurers, as well as insured, without qualifications. Though 
rules in these fields and both should be able to rely^nd which citizens of EEC countries have 
types of directives could become would therefore become imme- a directly enforceable right To 
effective, it was assumed, only diately enforceable in national establish themselves in business 
through national legislation. courts. or professional activities in any 

All in' all, 10' to 15 years While the EEC Treaty made member Slate and to provide 



great and some of it would re-' true that the British insurance xiiuiiity-wide basis. 

It would, be a pity if the idea ^ ect on the Community. industry provides some of the 

>n in Januarv and of Ear °P® aa common insurance The need to tighten up super- with which it can be con- ' . 

[ary, 1974 will 'not bp , mar ^ et -were to prove to vision and financial security can vemently beaten. 

ved by the EEC Council been on ^ r ® n ®^ ier EEC hardly be contested, but it is As Mr. Bobin Hutton, who was AXgUUlcni 

je end of 'this year as P* pe-dream. but. it would be unlikely that the mainly local a London merchant banker , 

ed. On the contrarv somp * ven worse its establishment and tightly regimented systems before he became EEC Com- Mr. Hutton’s argument can- 
ier countries have 
ed obstructive tactics. 

^ r E™ P rl S f 1 ^ b0llt - t0 be w hidt to large degree depends oriented British industry!" ~ industry can show that it is "a* promise. It only echoes the who" kua^s^whTt *wiif "happen followed by naiional measures there are rather important 

♦„™ e «.r om ^ llssl , on its flexibiJ rty- One-third of The present deadlock in the secure and as aware of its duty words used by a High Court between now and then. On the giving them effect, the Court strings attached. They are 

remove obstacles the domestic insurance pre- EEC Council hayprobably more to protect the customer as the judge, which certainly were not assun iptiQn that it will not hap- boldly swept this aside in subject to the same govern- 

atracting large marine and miums of the EEC is generated than oiie cause. A political heavily regulated Continental prompted by EEC considera- pen before they retire, the judgement* ranging from agri- mental and ethical rules a* 

trial nsks across national in Britain, which also col- observer would be inclined to industry, the movement towards ^ ons - French, German and Italian in- culture to cvelists’ associations. local nationals and residents. 

‘SnJVi*!! it- “t 61 'IrJh Iects ^ per cent of in ^ urance a connection between the tighter EEC legislation will be ^ deciding how the £21m. surance captains could well According ‘to the doctrine though the Courr has said that 

,ame uimcumes. in addi- premiums flowing into the opposition of some countries to unavoidable. British insurance, 0 f f unds 0 f the failed Nation afford to be in favour or liber- adopted by the Court, the this applies only to rules which 

Life Insurance should be fairly alisation. legislative measures the Council ® re imposed in the general in- 

. shared out, Mr. Justice Temple- Complacency, however, gave and member States should have lercst of the public and not 

man said in the Companion way to panic when these taken during the transitional Perhaps in the interests or a 

Court on July 25: “I am left assumptions were destroyed by period and have failed to take, professional organisation alone, 

wondering how many more in- a series t»f judgments which the must be deemed achieved after This condition retained by 
surance companjes must crash, European Court started to turn the expiry of this period. This the Court, will require co-ordin- 

bringing hardship to- the mera- ou t in the course of 1974. In the concerns the abolition of certain tion of financial safeguards 

hers- of the public, before the first line, these judgments made protected national ’marketing of. insurance companies, 

insurance industry accepts re- a much more formidable instru- arrangements for agricultural and bridging nf the groat gap 

sponsibility for supervising nient of directives which, products as well as the freedom between the free euutracting of 

members of the industry and according to Article 89 of the of movement for workers, free- insurance m Britain anil 

l.h-flv c ® n “ ucL And he added: EEC Treaty, should have been dom of establishment of Netherlands on the one side 

Whether a member of the pub- binding only as to' the results to businesses and freedom of and standard contracts ami 

. ’ s beguiled by the literature bp achieved by member states rendering Services across fixed premiums or France, 

nf one comnany^or another is a through their own legislation, national frontiers. Germany and Italy on the other, 

matter of luck. The Court had already earlier ' And the free-for-all of British 

Politics and the failure of accepted the Commission's pnforOPQfllp insurance broking is likely to 

British insurance to take up the doctrine that directives which prove unacceptable in countries 

initiative at home and abroad are sufficiently specific have a More particularly, the Court which, quite rightly, require 

minimum standards of quaiifica- 

— -a— W%U0V „„„„ m r—,, n *■*«**. a », « l* on and conduct. Sueh require- 

ind broking have comfort- remedial action— for example, significant recovery, and the the sector, the attractive com- P r ?" ® ut ’ n ^ an Dwi/n . the Court directly enforceable, and in ments would probably benefit 



to 


recovery points 


times 



JBANCE SHARES in all became known, many groups (again so far with the exception a larger amount than industrial f? J ? th i at ^ 

i categories of composite, had. of course,' been taking of CU) and Canada showing a earnings as a whole. And within " 52lISSiS, Ce *^ ,f w. wait for national legislation. right of eslabli s hment is already 

nd broking have comfort- remedial action — for example, significant recovery, and the the sector, the attractive com- But in Van Dui/u .the Court directly enforceable, and in ... — _ r . 

out-performed the stock the Royal decided to increase main U.K. property accounts parries are those with a large ^[ Ent further an <i said that even ran Binsbergew, that the same British professional insurance 

st this year — rising by a its premium rates in the TJ.S. also holding up well, though recovery potential, such as if i ^, C JL p * p ® bnes ’ ^ a directive has no direct applies to the freedom of brokers by eliminating those 

of two and a half in gen eraj liability (a heavy loss- domestic motor is still difficult Royal. Guardian Royal and Sun J?: J"™* ** “f 0 . a more ,m ™®- effect in its entirety some of its services rendered by non-resi- who either do not know enough 

l their early January maker) very sharply; while in and there has been some Alliance, with General Accident Ji ason . or provisions can have snch a dents. And in Cyclists' Pace- to be. able to provide real 


at 

mum 

j from uicu cm ij *auuaijr xuttAci / vetjr suoipij'i biuw iu «uiu uiwc iiiu> uecu sume aiuuucc, wjui ueueiw acciuciii ,l ■_ .... ■ 

points. The reasons for Australia rate increases were 'weakening on the Continent. also- coming increasingly into 106 *• nan " _ uae- direct effect if it can be deduced makers the Court added that service or are in fact insurers’ 

relative change vary, but applied generally towards the n«p«,n tfapr* i* PvnArtori tn this category. At the beginning of 1974 all from the aims of the Treaty that not only. Governments but also agents. 

essentially linked to the end of 1974 and companies also b e -a smaU reduSimln^tor p Oiese proposals could be viewed individuals should be ab>e to rely privale organisations must not a u TI*»rmonn 

able rise in profits, in some started pulling out of certain ^der^tiLu^MWorld-vride reter Kid dell by the countries opposed to on them. This amounts to say- disc -im mate on the grounds of A. H. Hermann 

quite large, which can ba unprofitable areas, such as third year though the recent 1 
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ast for each sector both party motor. massive £2 1.4m. third quarter 

year and next. For the The full impact of this action losses by CU has resulted in 
losites and the brokers, however, taken time to a downgrading of overall pro- 
• is the additional appeal at come through — indeed rather jections, with little effect on the 
me of a falling sterling longer than" was hoped in the forecasts for the other com- 
ange rate of a wide inter- absence so far this year of very panies. All the rest with the 
mal spread. bad weather or ‘disasters such as exception of General Accident 

e current position of the Flixborough. Consequently, at (because of its continuing U.S. 
assurance companies and the half-year, sector nnderwrit- losses) are expected to show 
irokers is discussed in more ing losses were just over £50m. some sort of reduction in their 
d elsewhere in this survey, —much lower than the near- deficits this year — with the 
ie emphasis here will be on £80m. of the second half of 5974, biggest improvement . coming 
composites. But there is but still much, higher than the: from the Royal' which suffered 
nusly an overlap in the pro- £16m. of the first six months last most last year. Both Guardian 
inantiy life companies with year. / v Royal and . Sun Alliance could 

ge °eneral business such as The snag has been the U.S., turn in underwriting profits this 
Prudential and the Legal which accounted . for three- l'®* r after losses in 19 *4. . 
General — both of which quarters of the general under- 
. - ,*.* ■ .v -I had rights issues this- year writing loss at the half-way 
. j. < \ ; s 'i-*-oost the asset base of their stage this year. Recovery here DUUblCU 
U : ; v ; W li iral funds. ' has been slow as rate increases ^ Qther mwace on 

part from the rights issues and cutbacks in ensure on ^ muIt is> of coursep invest . 
volving five out of seven commercial lines have taken ment incoinei w hich grew by 
posites in the last 14 months time to c ? m ® J h f 0U ^ b ’ Jjjj 22 per cent, last year, after a 
, *n«j e main feature of this year resistance ^to rate and 27 / cent . advajjce 1973 . 

^ ' been the slow start of a rising claims costs on prnnd ^ toe current ^ ^ 

■very in the underwriting lines have pushed up losses m been affected by th g decline ^ 
e. And the relative pros- the homeownera and motor . Qterest rates the faJI in ^ 
s here, particularly m The accounts of most companies. valae of sterling and— in parti- 
, have dominated individual go . industry underwriting cuiar— by the series of . rights 
:e price performances. losses in the U.S. are expected issues. At the half-year, in- 

to increase from 5 to 8 per cent vestment income had risen by 
- of premium income this year, per cent — boosted substan- 

imdown according to a recent study tial j y by the qu rights issue 

. . . , from brokers Wood Mackenzie, add acquisition of Century 

he last underwriting^ cycre wbUe con tinuing constraints on TMfflBW by phoenix. So the 
died its peak m 19 f-. out ratp increases are likely to underlying rate of increase was 
fits, albeit smaller, were stm meaJJ profits in 19«/-i8 do. proba i,i y 0 aly 18 to 19 per- cent 
led on general business m nQt return to the levels of 1971 and is likpJv t0 be lower ^ 

3 add the major detenora- ^ 19T2 . ’ curreBt ha if. 

i only occurred Iwt year. ^ recent se nes 0 J nine- But lhe likd ihood of 

;re was a turndown of over month reslJ |ts from the com- improvement in under- 

Om. in the underwriting . confirms the dB iay m; gTr mort i not ail of 
alts of the seven majors- ^ recovery , though aJl-with ™ 

•*. t0 . 3 ‘ 3 _* P€ ’L despite °a the i m P° rta r t vestment income alone should 

rniurn income. So. despite b _ point t0 the beginnings of an ^ !WlffleIent t0 ensure substan. 
i m investment income of , mpro vement at the end of this pre _ lax growt h for 1975 as 
' per cent., ^ertor earning year . The earl er recovery xn earnings leveI> 

.dmed by a quarter last year. the com mercial lines is helpmg a of over a fifth is likely 
-i^he main reason for the set- Sun Alliance and Royau e ^ r sector _ Guardian Royal 
k was the massive losses cU and General Aecnle ' t n oya ] are. expected to 

urred in the U.S.. Canada, not expecting the mam P rep0 rt the largest rises^-and 
1 Australia. Bad weather To occur until the middle or Qnly CJJ ugagraj Accident 
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yed a part 
stralia with the 


(notably in next -year, when the delayed 


Brisbane motOr rate 


■ should be down for the year, 

-increases should'. , . 


ods and the Darwin cyclone), come through. „ reflected in 

did special legislation for The importance o ■ price performance this year, 

imple, retrospective legisla- for *he «omposires _ P™ , jhe composites were strongest 

n in Australia. However, the no t only’ bejause . , relatively earlier in the year— 

■eriying Trend was adversely General Accident der especially when there was a 

cted in 1974 by the accele- two-fifths of their P search for companies with over- 

ig rale of inflation — which income from tlus^ sour seas earn j n g S — and during thn 

eularly affected ’’long'tail CU not much Ies ® _ - hj _ - late summer the shares tended 
mess sueh . as general because the lo»es to lag behind because of -dU- 

flity — while motor classes that any reduction c*® appointment with the slower 

also suffered in areas large impact on the P . than hoped for rate of recovery 

there tare restrictions on come given the smaller m w* - lndjcated by the interim figures, 
increases. . • tudes elsewhere. The The movements in individual 

before the full .extent the rest Of the world ^ J ’ share prices have mirrored the 
Year’s appalling Tosses Ally good .with both — -relative earnings prospects Thii 
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year and next, as well as the 
impact of rights issues. The 
latter have been absorbed with- 
out any r$al signs’of indigestion 
or ‘share .price weakness, and all 
have gone well. 

Looking through the share 
price lists, the composites are 
all generally within a tenth or 
so .of their, year’s. highs— with 
the notable exception of .Com- 
mercial yition, which is nearly 
a third below its 3.975 peak. Its 
shares have been noticeably 
weak since the half-year state- 
ment in August and. fell, sharply 
last week on the news of a 
deterioration in an already bad 
underwriting loss. The stock 
market is. now . distinctly dis- 
enchanted with the company 
and its rating is likely to' suffer 
until there is positive evidence 
of a turnround, especially'in thc 
U.S. 

Despite the big rise ^com- 
posite shares this year. .. a 
□umber of leading brokers still 
favour selective investment in 
the. sector' on.. the view' that 
profits should rise substantially 
over the next two years— and by 


E NNIA. It could be useful for every 
insurance broker to remember and 
record that name. Ennia is one of the 
most prominent and successful 
internatioiial insurance groups in the 
Netherlands. 

But for some time now, Ennia lias 
been extending its services . 
internationally- and now we've arrived 
in Britain. 

• To offer, experience, coupled with 


a fresh imaginative approach to every 
facet of insurance business. 

If you. as a broker, want things to 
happen on your behalf, and on behalf of 
your clients, they wilL With Ennia. just 
contact us. 

Chairman & Managing Director 
W.S. Henderson A.CI.L, 

Ennia Insurance Company (UK) 
Limited, Fountain House, 130Fenchui'ch 
Street, London E.C.3. 


Some 




ow good we are 
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SVIonce 
Tctisr & Beck 

GROUP OF COMPANIES 


Aa International Broking . 
Organisation transacting 
all classes of Insurance/ 
Reinsurance Business 

27 CLEMENTS LANE 
LONDON EC4P 4HH 

Telephone: 01-623 7680 
Telegrams: Tozer London 
Telex: 884395 
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The London markets 


WITH ABOUT 75 per cent, of 
its premium income coming 
from overseas the Lloyd's mar- 
ket writes a sizeable proportion 
of tbe overseas insurance busi- 
ness which comes to Britain. And 
there is little doubt that the 
existence of the Lloyd's market 
in London is responsible for 
business being placed with in- 
surance companies in London 
which otherwise might not have 
come to Britain. 

In 1974 the estimated overseas 
earnings of Lloyd's drew level 
with those of the whole of the 
company market, each sector 
accounting for £148 in. The figure 
attributable to insurance 
brokers, almost exclusively 
Lloyd’s brokers, was a further 
£76m. Brokers are responsible 
for bringing a very large pre- 
mium volume to the London 
market — well in excess of 
£ 1,000m. 

Last summer the Lloyd's mar- 
ket reported record profits fqr 
the 1972 underwriting year. The 
actual profit was £91. 9m., repre- 
senting a return of 9.61 per cent. 


on a premium Income of nearly 
£ 1,000m. That, however, is the 
peak of the cycle. The chairman 
of Lloyd's reported that the 1973 
account (to be closed at the end 
of this, year) was “mediocre." 
and that 1974 looked bad. The 
latter year may very well result 
in an underwriting loss. As in 
the past, a few profitable under- 
writing years resulted in a large 
surplus of world-wide “capacity" 
with insurers cutting premium 
rates to uneconomic levels to 
secure business. 

The London market could not 
escape the consequences. It had 
to renew potentially good busi- 
ness so as to retain it — even 
though it knew that the current 
premium would prove unecon- 
omic. Bad business, however, 
was allowed to go. All the indi- 
cations are that tbe present 
Lloyd's underwriters learned the 
lessons of the years 1965 to 1967, 
and thus reacted correctly in 
1973 and 1974. It looks as though 
the downturn in profit will be 
more short-lived than was the 
case in previous periods of un- 
profitable underwriting. 


There are currently signs that 
some of the more competitive 
overseas elements are withdraw- 
ing with “burnt fingers." As a 
result there is a growing flow of 
enquiries from overseas to the 
Lloyd's market, and a satisfac- 
tory amount of business being 
written at vh at underwriters 
consider to be reasonable rates 
of premium. It looks as though 
there could be a significant in- 
crease in business from overseas 
during 1976. 


Capacity 


On occasions in the past, 
Lloyd's has been unable to write 
the volume of business which it 
would have liked, because of a 
shortage of capacity within its 
own market. This capacity is 
provided solely by underwriting 
members and the premium in- 
come limits which they are 
allowed to write according to 
their overall wealth and the 
deposits ■ lodged — whether 
physically or in the form of a 
bank guarantee. TO judge by the 
number of applications for 


membership during the course 
of the year, it looks as though 
next year Lloyd's will have con- 
siderably increased capacity. 
This is most important, bearing* 
in mind the inflationary effect 
on risks, quite apart from -the 
acquisition of new business. 

The non-marine market at 
Lloyd's has had plenty of prob- 
lems to contend with. On the 
overseas side, in common with 
other markets, it has faced keen 
competition from overseas in- 
surers, and underwriters have 
been further handicapped by the 
fall iu the value of sterling. In 
many cases, effectively, this has 
significantly increased the cost 
of claims. An overall loss for 
1974 is quite possible, bearing 
in mind the U.S. tornadoes, the 
Flixborough explosion and Hur- 
ricane Tracy at Darwin. 

At home the non-marine mar- 
ket has been faced with a veiy 
high rate of Inflation. Various 
schemes have been devised so 
that those insuring commercial 
and industrial property which 
could take years to rebuild can 
insure for the current rein- 



Solvency margins under 
close scrutiny 


IN 1974 composite insurance can still be detected on several formulae without repeating Meantime, . the capital base 
suffered its worst under-writing planes. some of last year's mistakes, and thereby the solvency 

setback since the late 1950s, and After all, inflation is still Still, 1974 is going to represent margins of the composite ra- 

the industry has spent most of galloping along at rates only the nadir of the fortunes of the surance industry have this year 
1975 trying to retrieve this situa- slightly below the unprece- leading composite groups in been bolstered by a spate of 
tion. Helped by the sharp dented levels readied earlier respect of both earnings and rights Issues. Not all the major 
upturn in the stock market it this year, and on present targets balance-sheet strength (though groups have participated in this 
has been largely successful, and it will be well into 1976 before Commercial Union still has exercise (the exceptions being 
the outlook for composite inflation eases back to more special problems associated General Accident and Eagle 
insurance profits now points to manageable proportions. At the with its U.S. business). Star) but most have, and at 

a sustained cyclical upswing over same time the pattern of insur- Last year the underwriting least two major life companies 

he next few years. But the ance investment this year setback in the industry occurred have followed suit, 

industry’s recent problems are illustrates the difficult task in virtually all major trading ^ same time the assets 
not easily forgotten, and the faced by the fund manager in areas, and 4n general terms 0 f ^ companies have been 
backwash of the 1974 troubles applying available investment earnings were reduced across considerably 'ktretethened by 

the board by a quarter itom the the recQVery in the stock 
peak levels of 1973. Broadly, maj.^ this year. Property 
the background to this deter- va j Ues may have made scant 
loration was a combination of u oaAttrav anA f 


statement cost at the outset and 
make- allowance- for the effects 
of’ inflation which can he ex- 
pected not only during the year 
of insurance, but in subsequent 
years while rebuilding is taking 
place, should there be a loss. 

In the past insurance com- 
panies have had a firm grip on 
the insurance of private houses 
arranged by building societies. 
Now, with building societies 
giving house purchasers a cer- 
tain amount of choice about 
their insurers, non-marine 
underwriters at Lloyd’s are 
anxious to handle some of this 
business for building societies. 

Most marine underwriters 
made satisfactory profits in 
1971 and 1972. but the down- 
turn in their fortunes has been 
very serious since then. So much 
has compounded against hull 
underwriters — the very high 
rates of inflation, world cur- 
rency fluctuations, including 
the fall in sterling, and intense 
competition for business during 
the worst shipping slump for 
many years. 

Nevertheless, the opening of 
the Suez Canal has resulted in 
something of a “windfall.** 
There has been comparatively 
tittle recovery overall for under^ 
writers in connection with the 
hulls of the vessels which have 
been freed. For instance, for 
several vessels insured directly 
or re-insured in the London 
market, between 64 per cent 
and 7S per cent, of the hull 
value had been paid and, as 
part of the compromise, owners 
were allowed to keep possession 
of the vessels. 

In the main, however, when 
released the cargoes belonged 
to underwriters. More than £5m. 
had been paid out by under- 
writers at Lloyd’s and by the 
British insurance company mar- 
ket in claims. As a generalisa- 
tion, it looks as though, across 
the board, insurers of. cargo 
may break even, or- make a very 
modest profit Despite the heat, 
the salt and the sand, the condi- 
tion of many cargoes was found 
to be very much better than ex- 
pected. There has been a sub- 
stantial appreciation in the 
value of the lead on board three 
of these vessels, but,, at the other 
eijd.qf the scale, cargoes of 
apples; naturally, • were a com- 


plete write-off. Wool had 
appreciated in value and b 
of rubber stood up quite * 
to the eight-year hold-up. 

Because of the size of the : 
in many cases it is the ex 
of loss insurers who statu 
gain most from the recove: 
rather than the direct insure 

While much has been wri 
about tbe insurance aspect: 
North Sea oil production, 
underwriters this enterp 
represents tbe greatest < 
single concentration of vai 
Premium income has been gi 
ing rapidly, and currently : 
account for premium income 
say, £40m. to £50m. For un 
writers at Lloyd’s, this re 
sents a significant proportioi 
marine premium income. 

Settlement 

Aviation . underwriters h 
been facing the same prob 
over severe competition, a 
rates of premium cut sig 
cantly. Inflation is not so sen 
where a' datin ' is paid for 
total loss of an aircraft 
liability claims made in res} 
of passengers can take m 
years to settle, and it is \ 
difficult to estimate in adva 
what the final settlement fig 
will be. 

While there have ‘been » 
increases in premium rates 
hulls this year, they have 
been as extensive as hoped 
the beginning of the year. C 
petition is still intense, am 
is unlikely that 1973 or 1 
will produce an underwril 
profit 

By no means all world 
surers are anxious to write 
liability insurances for airc: 
manufacturers. An increas 
volume of this business has b 
coming to London. In view 
the risks involved, higher j 
ml urns have been secured 
many cases. Increasingly, w 
there Is a crash, daiins are be 
made against the manufactu 
Even in those cases when 
manufacturer’s liability can 
be proved by claimants, unt 
writers are likely to be fa" 
with substantial fees charged 
lawyers defending the inter* 
of the manufacturer. 

John Gase 


TAiSHO MARINE & FIRE INSURANCE CO.LTO. 

5, Kyobssht, l-chc-T’-e. Chuo-ku. i okyc, Japan 

T»:fcx a kalmsea 



FRANCE GARANTIE 

Registered Office: 56, rue de Lille — 75007 PARIS 
Offices: 1 15, rue de Longcharap — 75116 PARIS 
A LARGE FRENCH INSTITUTION SERVING INSURANCE AND REINSURANCE 
COMPANIES OPERATING IN FRANCE 

Objects 

• Franco Garantie is an investment company with a variable capital which administers securities consisting exclusively of 

French bonds hearing the best signatures. 

• Consequent ly, France Garantie shares may be introduced without restrictions into the portfolios of institutional investors 

and particularly of insurance and reinsurance companies operating in France. 1 

-Vd\ antages 

• High and safe income. 

• Total security. 

• Permanent availability free of charge. 

• Money nf account perfectly suitable for the requirements of reinsurers, which simplifies and optimises the vield of their" 
deposits with the transferor companies. 

£ Advantageous subscription terms: 

—Charge between 11°^ and 2% for normal subscriptions 

—No charge in the event of an exchange of State guaranteed bonds for France Garantie shares (permanent possibilities 
or of reinvestment of the dividend. 

Applications can be made at the following establishments: 

Caisse dcs DOpflis. Caisse Centrale dcs Banques Popuiafres et Banques Populaires. Banque Nationaie de Paris, Credit 
Lyonnais. Socii-te Generale, Banque Iudustrielle et Mobilifere Priv£e. Banque de 1'Unlon Europfienne. 

RuslJIs as ar September 30. 19 75 
—Net assets: Frs.l.05SJ3 million 
— Number of shares in circulation: 5 .154,1 64 
— Liquidation value: Frs.204.15 

—Dividend 1974: Frs.14.71 (net) per share with a credit of FrsJ.49 » 


For full details on FRANCE GARAST1E please mail the 
attached coupon to* 

fiESTIOK DES SOC1ETES FRVANCIERES 

DE LA CAISSE DES PEPOT5 

115, rue de Longchamp — 75116 PARIS 


Please send me a copy of your information booklet on 
FRANCE GARANTIE 

Name 

Company M 

Address .. 

City Country 
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. . _ __ headway and lower, interest 

four unfavourable fwtors. The rates are Kiucin J tavest . 

‘ndustry faced Government re- income (v ,|,|i t '7 yle i ds on 

stnrtions in many overseas trad- ; shares are now mucij 
ing areas as well as at home: , ower than th were in 1974 , 
competition was intense and Bu , ,1y share ri „ave 

n T ?, , nS Were heId recovered substantially. This 
back by natural processes any- h ^ na ; maIket 

way: cost inflation touted un- „ as ri more than 120 per 

S M | l ? cent, and New York has moved 

tropbe claims reached an up by oy „ 40 per cent 
historically high level. 

There was some compensation CtrSfinranf 
last year in that spiralling uuuigtin 
inflation drove up interest rates Currently the industry’s 
and enabled investment income solvency margin could well he 
to grow by around 22 per cent * n the region of 40 per cent, 

for the industry. But against taking an average for the seven 

this the total collapse of stock major groups: and for some 

markets around the world — in companies this figure is clearly 

London alone the equity market higher. 

dropped by well over half — Meantime. the new 

cut deeply into the industry’s regul atio ns imposed by the 

reserves : average solvency Department of Trade have led 

margins for the sector narrowed t0 niore stringent valuation 
to about 24 per cent, last year, bases in respect of the admis- 
eompared with a legal minimum si bilily of assets, especially for 
of 10 per cent and an average subsidiary and associate com- 
for 1973 of over 60 per cent. 

Up to 1974 the solvency mar- Thus ip relation to the 

gin was a relatively obscure P^sent valuation bases adopted 
analytical factor. But by the ** 816 accounts presented to 
beginning of this year it had shareholders, the effective mini- 
come rinse to usurping all other tuum solvency margin for corn- 
business ratios — and that In an posite groups is likely to rise to 
industry famous for the breadth around 20 per cent if the legal 
of Its technical data. m miniums are raised to the 

Basically, the solvency margin EEC level of 16 per cent. But 
is the ratio of a company’s e*e° on this comparison it is 
capital base — mostly share capi- clear that the composite sector 
tal and reserves — to its annual has now completed its policy of 
premium income. Tbe problem realignment 
for the insurance industry in The two years 1972 to 1974 
1974 was that having invested represented the recent high and 
in a combination 'of shares, low points for the industry’s 
fixed-interest stocks and pro- solvency margins. Over this 
perty, the market value of Its period. Eagle Star and- Royal 
assets was falling sharply at a suffered the most striking con- 
time when inflation was driving fractions from a margin of over 
premium income up at a rapid P er cent, to roughly 20 per 
rate. cen . t on average. Both had 

major commitments to equity 

TnromnlpfA ■ investme «* and Eagle Star’s 

LUUUIU|J1CIC assets were held predominately 

However, analysis of solvency * n Commercial Union's 

margins (and the reserve ratios 7*!- 655 s * riftlT, S. 

the composite groups) needs excludmg its October 

be treated with considerable f?®kts £60m., and 

caution. The information cur- ** fi F st ret *°t 

rently available on both assets ?P* . ^pdings from 

and liabilities is incomplete and ) n “ ustI7 lts end-1974 
totally comparable between . , Jtj 11 keen c ^ ose t0 

companies. ‘ Different groups 1 c *Sr.. 
adopt varying bases for the h »^° yal . E .?‘ 

valuation of their assets while t 

information is lacking in areas ^ mdlty P0S1_ 

where key assumptions need to 1074 

h* made 1974 which, combined with their 

To some extern many of these 
problems have recently been 

eliminated by new Department e t v,pi?‘ beIl ? ed t0 
of Trade regulations. Effective soIvency 

from February this year, the *° ™“J? y 30 ** cent 

new regulations cover the valua- tv 

tion of assets. They do not J* ****?% th ™ 

apply to the companies accounts indultrl^rnffnc W tha * . fhe 
for 1974, but they will un- ”“““**?* cautious 

doubtedly provide the analysts “ 

with more comparable data in 7 he fir ? t t * l J arter nt 19.5 
future years. Further regula- ? lts 

tions dealing with solvency with a bare 

margins (possibly lifting the being channelled into 

minimum level from 10 per cent equities. By the second quarter 
to 16 per cent, in line with EEC equi *y investment had risen to 
practice) are expected fairly nearly ^ 43m - 

s00n - Jeffrey Brown 


than cure 

How many times have you used that old 
adage? It's as old as the hills. As old, in fact, as the 
insurance business — and like insurance, it still makes 
plenty of sense. Insurance can be a cure. But insurance 
properly and constructively used puts the accent on 
prevention and cost-saving. Like our risk management 
programmes, with their loss control techniques.- Like our 
captive company management and re-insurance 
fadlities. Lfce our employee benefits schemes. Like every 
other piece of insurance we tailor to solve specific 
problems. 

This callsfor top expertise and experience arid 
an insurance broking organisation that can provide them 
easily and effectively wherever you are. That's why our 
group is structured the way it is, 3,500 employees in 100 
offices spread over all 5 -continents coukt in other 
1 circumstances, be a huge unwieldy conglomerate 
controlled, if that is the word, by a nebulous head office 
somewhere in 'The City". 

Not the way we work Each of our branch 
offices is a separate; self-contained insurance unit, in 
daily contact not only with its own clients, but with 
Lloyd's and the main insurance markets in Americg; 
Japan and Europe. Experts on specific industries can be 
called in art short notice through cajrvvorkl-widenetwork: 
to add their particular knowledge. And because of the 
involvement of our branches with their clients and their 
clients’ markets, they can often spot opportunities that 
■the impersonal head office types would never sea 
There's no substitute for local lmowfedge. 

Intelligent indentification and imaginative 
conception of a client's real insurance needs- may not 
only trim premiums — they can save a fortune in 
unforseen losses in less obvious directions. 

Thafs why Stenhouse Reed Shaw is the 
biggest collection of small insurance brokers in the 
work! And that's why it's the best 

Stenhouse 
ReedShaw 
Group 

32 offices throughout the UK. 



H 


Main Regional Offices:— 

1 46 St Vincent Street, 
GLASGOW. G2 5NU 

041-248 5070 


Brarennose House, 
Brazennose Street 
MANCHESTER. M60 8AU 

061-832 4312 


Dominion Buildings^ ’ 
Sduth Place, 
LONDON. EC2P2DX 

01-628 6011 

Midland House, 
132 Hagley Road 
Edgbaston, 
BIRMINGHAM. B16 9PE 


021-454 5121 


1;. 





- .> 











lie "Financial ’Hungs Monday "Noveniber “ 2 4 1373 


INSURANCE V 


•.-„..;jK.*-f-*— ' 


feel the pinch 
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even 


VSURANCE industry has 
. had a strong overseas 
tion; something like two- 
of non-life premiums 
te overseas and in the 
Lloyd’s underwriters the 
tion inclusive of com mis- 
estimated to be as high 
^-quarters. In 1974. just 
a quarter of. the U.K's 
let invisibles — £1 ,566m. 
■£ and public) — was 
by the insurance 
ry. representing over two- 
of the City of London's 
ontri button to the balance 
\ -ments. The accompany- 
ile shows how insurance 
°s are apportioned be- 
the companies, Lloyd’s 
surance brokers, 
ever, the proportional 
- nxtion by the insurance 
ry to the total net invis- 
■urplus has been on a 
ing trend for the past few 
as a reflection of recent 
in inflation, .competition 
egutation. Lloyd's 1973 
t has been a lot less, profit- 
nd 1974 could be a loss- 
g year. In addition, the 
recent report revealed 
ts members, consisting of 
-ompanies, sustained an 
writing loss of £115m. in 
(compared -with £19m. in 
due in the. main to a 
oration in fire and accl- 
lusiness overseas. In com- 
don, investment income 
jy 30 per cent to £3 77m., 
g an overall profit of 
i. but this is felt to be 
uate in relation to pre- 
income of £3.86bn. 

sses 

: U.S. was the worst hit 
for companies. Here a 
a. loss was sustained (com- 
with a profit of £5.7m.) 
sing from windstorm 
*e and liability problems 
Australia too had a rough 
aider the impact of.cyclone 
, the floods in Queensland 
continuing difficulties on 
Hen's compensation and 
: accounts. By comparison, 
experience was mild with 
'writing profits, halved to 
in the wake of Flix- 
igh and a deteriorating 
r account 

latlon has been a major 
em. In the first place it 

I fciens rate setting; ' the. 
*s or failure Of an under- 
ling account may. often 
led on how well a company 
uess the future rate of infla-' 


INSURANCE EARNINGS (£m.) 


1970 1971 1972 1973 1974 


Companies 

Underwriting (overseas bosfness written in XJJS.) 30 

Direct, investment (profits from overseas business written 

outside the XJJC. through subsidiaries, etc.) 48 

^Portfolio Investment * ' 33 


38 34 32 

85 72 62 

37 47 54 


Tot *l - Ill 137 160 153 148 

Lloyd's - _ . - 

Underwriting (overseas bosiness written in XML)’ 121 ' 133 131 126 124 

Portfolio investment '. 14 is u .21 24 

Total ..I..::.:.;..,..— „ ; 135 149 149 147 148 

Brokers . — - . 50 . 55 58 60 76” 

Total insurance 298 341 367 360 372 


n 




tion rather than on its ability to 
calculate the incidence of 
claims. Liability claims often 
run to three-to-four years settle- 
ment and -a sharp rise in the 
rate of inflation, as has occurred 
in the last two years, is bound 
to unsettle calculations. At the 
same time, the increase in 
premiums which results from 
inflation places a strain on the 
solvency margins and capital 
bases of composite insurance 
companies. 


Threat 


The cyclical trend in under- 
writing profits depends also on 
the degree of capacity in various 
markets. After a buoyant 
period, both- marine hull and 
aviation business drew In com- 
petition (U.S. life assurance 
companies in the case of avia- 
tion) and the combination of 
low rates and inflation posed a 
threat to the company’s liability 
to longer term claims. Govern- 
ment regulation while causing 
losses directly, as in the case of 
retroactive .increase - in work- 
men's compensation in» 
Australia, can also redirect 
an excessive amount of business 
away from an established area. 
Thus the nationalisation of 
motor insurance in British 
Colombia forced underwriters 1 
elsewhere tthe ten 'largest 
Canadian companies wrote only 
one-fifth of premium income in 
1972). 

Recent stockbrokers’ reviews 
of North American markets 
paint a rather brighter picture 
for the future. In Canada, 
capacity is coming into line with 
premium volume and large rate 
increases in commercial and 
automobile classes. Rate 


increases are also coming 
through in the U.S. following a 
three year' premium freeze in 
the automobile and bome-owners 
classes, although this has only 
reached the commercial classes 
of business so far. Rate cutting 
and competition in the UB. 
attracted companies to Western 
Europe on a small scale but 
harmonisation of Insurance law 
remains an imponderable. 

Although ' many companies 
have withdrawn from Asia and 
Africa in recent decades as a 
result of harsh regulations or 
outright nationalisation it is 
still the case that increases in 
the volume of insurance busi- 
ness tend to elude local insur- 
ance companies and pass into 
the hands of international insur- 
ance and reinsurance centres. 
The problems of capacity and 
technique that have traditionally 
plagued the developing insur- 
ance industries have been 
exacerbated in 1973-74 by an 
acceleration in the pace of 
industrialisation and external 
trade following the commodity 
boom. In general, such insur- 
ance markets do not have the 
capacity to handle the new. era 
of industrial complexes, motor 
car-owning populations and so 
on with all their attendant 
rating and risk assessment prob- 
lems. The. recent concentration 
of a" larg ^quantity of risks in a 
short space of time has empha- 
sised this point and, according 
to a report from UNCTAD in 
June, there are signs that over- 
seas companies are re-establish- 
ing positions lost- during the 
1960s. 

But while the door has far 
from closed on the ambitions of 
Western insurance companies, 
the developing countries have 
taken several steps to improve 


their position. After ail, the 
domestic insurance industry has 
an important role to play in 
strategies of economic growth in 
channelling , savings into 
economic projects and stemming 
the outflow of fore 1 eh exchange. 

While nationalisation can 
achieve little by itself in 
strengthening domestic insur- 
ance markets, the developing 
countries have also taken 
broader steps to increase their 
ability to retain more of the 
existing pr emium business. The 
major example is that of form- 
ing regional -reinsurance pools. 
In Asia there are plans to 
establish an Asian Reinsurance 
corporation and the same 
developments are under study 
in Latin America and Africa- 
There are, however, some im- 
portant obstacles to be over- 
come. The most pressing 
objection Is that joining 
together a number of unsound 
markets is not a guarantee of 
overall strength, and partici- 
pating companies may be the 
most aware of this difficulty. 

Underlying 

The overseas experience of 
the U.K. insurance industry may 
now be improving, which is 
largely a testimony to the self- 
correcting nature of the indus- 
try. However, many underlying 
problems remain. A recurrence 
of sharply rising inflation rates 
and consequent tightening of 
government regulations together 
with a stepping up in competi- 
tion, once the present over- 
capacity is worked out of the 
system, may leave the industry 
back where it "stood two years 
ago. 

Terry Wilkinson 
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' Head Office: Moorfields House, Moorfieids, Lonclon EC2Y 9AL 
‘ .Telephone: 01-628 7070 Telex: LDN 888748 Cables: Merresure. London EC2 
pty Branch rSuite 362/369, 40 Lime Street, Lbpdon EC3M 5GH Telephone: 01-626 7737 

: '• ifor m:fiustr3fia,X%hada, South Africa , Denmark, Hofiand, Hong Kong, 

•• '• ~ - pajmh, New Zealand, Spain t £a8i# America, Lebanon. • • 

’•> T.-isrOup A&s^£239 t 000,<JtoT^erruum Sprcwiita in exce*sof £97,008,000 
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Why has thb.mqn* worked for 
fifteen mcqor insurance companies in the last month? 
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Brokers seek to ] 

their image 


3 INSURANCE broking 
istijr is, at great pains at 
moment to assert itself and 
mpress upon an unapprecia- 
public' its vital role in our 
ety.. Mr. Francis Perkins, 
sident of the Corporation of 
nance Brokers, speaking at 
annual dinner last week, 
Wed out to the assembly 
t British insurance brokers 
. ' sg premium income into the 
slon market at a rate of over 
tn. a week and over £lbn. a 
r. 

I- T. Bowring, one of. the 
ding broking houses, has 
■n been taking advertisements 

• the national Press showing 
-tithe group earned insurance 
Wit um income of over £l77m. 

. 1974. Of that sum, a large 
it cam©- in dollars, and the 
,4 Statement ifirom the com- 
*Sr indicated that a' 50 per 
. it. rise could be on the cards 

• J1975. Jt is pointed out with 

t a little bitterness by the 
.Justly that despite perform- 
ces such as these oidy one 
tturance broking company has 
.. * r received the Queens 
4wd for Exports. 

Vulnerable 

tvlt- is certainly "true that the 
> this try is feeling just a little 
J^aerable at the moment. Mr. 
"1 tier-Shore, Secretary of State, 
Uled upon the various factions 

• tibe lndustrjr last June to get 
jSether with a view to pro- 
wng some sort of proposals 

; »kh would give the term 
tohce broker some real 
At fbe moment, it js 
* bible for. anyone to set up 
“P4Hlhe High Street and call 
«aelf broker. There are also 
separate broking bodies: 
•Je Corporation of Insurance 
**okers, The- Association « 
hMcrawe Broker^ the Eedera- 
«n of Insurance Brokers and 
Lloyds Insurance Brokers 
wsociation. All have their own 
and guidelines. The lctter 


was a clear indication to the 
industry to either sort Itself 
out voluntarily or be sorted out 
at some later stage by the DOT. 
Naturally, the brokers have 
rallied fairly Quickly and draft 
proposals are" expected to be 
passed to Mr. Shore within toe 
next Few weeks. Self-regulation 
is clearly toe better alternative 
to strict legislation. 

The proposals could well con- 
tain a recommendation to imple- 
ment some form of Code of Con- 
duct It is also likely that any 
newcomers to the industry will 
have to satisfy certain solvency 
requirements and, on a personal 
level, employees will have to 
reach certain educational stan- 
dards. Companies and people 
already involved in the industry 
are unlikely to be affected, 
otherwise it. could mean that 
someone who has sold life as sur - 
,nce all his-working We. ta t 
is now unable to satisfy toe edu- 
cational standards, could be 
thrown out of a job. 

The reasons for the Govern- 
ment taking an Interest after. 
all these years can probably pe 
laid squarely at the <toor of the 
life assurance side of the busi- 
ness. Failures among the in- 
- National Life ^ 
example — have been par^y 

blamed on insurance brokere. 

New companies in the life assur- 

ance market have »«*“■ 
over the top commission rates 
in order to attract awfljj 
Some brokers have been only 
too willing to go along wi to ttus, 
and the insurers have found 
themselves faced with masses of 
what Is basically uneconomic 
business. 

The more responsible mem- 
bers of the industry are 

mum be out earning more 
Sryone else, have ri^n^ha^y 


in recent years and any lost 
business means a great deal. 

Brokers are also upset that 
the Policyholders’ Protection 
Act affects themselves as well 
as the insurers. Now it is law, 
it will . mean that in toe 
event of an Insolvency in the 
insurance industry any brokers 
who earn in excess of £5,0b0-plus 
per annum from that company 
will have to pay back to the in- 
solvent company a . large per- 
centage of the commission 
received for the .previous two 
years prior to its. demise. The 
-brokers argue that- in the event 
of an insolvency they are likely 
to be creditors anyway through 
any commission that is owed, 
and that for a small broker who 
has already paid his staff over 
the "period the effect could be 
crippling. Any hopes that- the 
broking companies may volun- 
tarily rally round to help a fall- 
ing broking company appear to 
be in abeyance. 


Alarming 


JSven ; more alarming Is the 
possibility that other countries 
throughout- the world. In which 
the brokers at present success 1 
fully operate, may copy the 
Policyholders Protection Act as 
being a model-for everyone. The 
situation cduld arise where daw- 
backs of commission could be in 
force to such an extent that it 
could become commercially un- 
attractive to. operate In some 
areas. The brokers see tins as 
an -example of the Government 
intervening in ‘ commercial 
affairs ’ it simply does not under- 
stand.’ 

Brokers have another problem 
oh their hands with the chang- 
ing of the roles on commission 
rates. In the past, commission 
has been struck, -on some polices, 
on the sums assured. From July 
next, following an agreement 
enacted by the - LOA and the 
Associated. Scottish Life Offices 
and with the acceptance of the 


leading broking organisations, 
commission will be paid on pre- 
miums. The implications for. 
some brokers are serious and 
many have opposed the change. : 

Since most broking firms are 
selling policies issued by 
member firms of LOA or itsi 
associate, the official bodies! 
representing the industry have 
had little option but to go along 
with the changes. However, the 
Corporation of . Mortgage 
Brokers has publicly disassoci- 
ated itself from the new struc- 
ture. Some of the life com- 
panies themselves are opposing 
the change. Equity and Law-, 
which left the LOA four years 
ago, is refusing to be bound by 
the new agreement. ‘ 

The mam- purpose of the 
change’ is to -ensure as much 
as possible that intermediaries 
selling insurance are as im- 
partial as' possible— that is, 
that, they not only sell the right 
type of policy but that they sell 
the . appropriate company’s 
policy and are not -swayed by 
high' ! commissions. There is 
' some debate as ~to . whether the 
new roles wflj actually achieve 
this objective. 

Brokers are therefore anxious 
on. a number of fronts, and 
there is little doubt ' in the 
industry at. present .that any 
further, pressures will' force 
them into, large units in order 
to stave off. costs. There was 
one example, last "week with 
Alexander Howden making an 
agreed £12 Abl. ’takeover of 
Haiford Shead—bolh are public 
companies.... 

. For the time being, the XJJC. 
insurance . industry, on both 
sides, suffers- from .far less 
legislation jthah. its foreign com- 
petitors. .But.it is. up to the 
.industry to* prove— -especially to 
EEC members, -with whom there 
must eventually- be . harmonisa- 
tion — that . self r regulation 
actually works. 

-Keith Lewis 


Answer : he works for Alexander 
Howderi & Swann, whose reinsurance 
expertise is at the service of insurance 
companies all over the world, 
i - Contact him if you have a special risk to 

reinsure-aiid you?ll find him knowledgeable, 
efficient, and above all, competitive. 

.. Contact him if you think your 
company’s whole reinsurance programme 
needs looking at -and you could find that his 
recommendations work wonders for your cost- 
effectiveness. 

Or contact him for a general discussion 
-and find out how he may be able to help you 
in the future. 


Alexander Howden & Swann have 
been leaders and innovators in insurance 
since 1823. 

And you’ll find that it’s a tradition they 
keep up* 



Alexander Howden & Swann 

The man from AH&S. He’s on yourside. 

Banksidc House, 107-112 Leaden hall Street, 

London EC5A 4AL. Telephone: 01-283 3444. 
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1 thought 

I was adequately insured 
until I discovered inflation. 

The effect is shattering.” 


/General]- 


Accident 


Increase your cover Honestly, it’s the best policy 


You cant avoid risks 
but it helps 

to have a friend at Lloyd s 


At C E Heath, we’re in business internationally 
as insurance and reinsurance brokers, 
and as managing agents for underwriting 
syndicates at Lloyd’s. 

Our services are available to you in 
this country and world-wide, and 
we can place your insurance on 
the best terms. 


C. E. Heath 
& Co.Ltd. 


Bankside House, 

107/112 Leadenhall Street, 
London EC3A 4AJ, England 
and at Lloyd's. 

Tel: 01-283 1020 
Telex: 885280 
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Positive approach 
to pensions 
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EVER SINCE the Beveridge 
Report some 30 years ago it 
has been socially accepted that 
an adequate retirement pension 
for everyone is an ideal worth 
striving for. Indeed, it is gener- 
ally agreed that pensions need 
to be higher, but successive 
attempts .at improving on the 
Bat rate of pension have fallen 
by the wayside over the past 
decade. The obvious ideal is 
some sort of eamings-related 
State scheme as embodied in 
the Social Security -Pension Act, 
1975. 

This Labour Government 
scheme has been ' accepted by 
all parties through Parliament, 
so at last it seems that a scheme 
will stay with us for a few years 
at least. Earlier attempts at 
reforming retirement pensions 
— the Labour Government's 
Crossman Plan and the 
Conservative's State Reserve 
Scheme— have both fallen with 
changes of government. But at 
last politicians have realised 
that a positive approach to a 
State scheme has been put off 
for too long. 


PENSION AND LIFE ASSURANCE SCHEMES IN THE U.K. 

Schemes in force at end of year 

1969 

1970 

1971 

1972 

1973 

Total estimated membership 

5.87m. 

6.24 m. 

6.45m. 

6.83m. 

7.59m. 


£m. 

£m. 

£tn. 

£m. 

£ra. 

Total yearly premiums s;.', — 

371 

403 

431 

479 

538 

Total prospective pensions per annum 

1,290 

1,400 

1,590 

1,800 

2,040 

Total pensions per annum in course of payment ... 

76 

90 

102 

US 

138 

Total lump sum benefits on death before retirement 

8,380 

9,320 10400 

11,800 

13.700 

PERSONAL PENSIONS 




(included in the above tidtfe) 






In force at end of year 

1969 

1970 

1971 

1972 

1973 

Number of policies in force (000) 

258 

. 278 

311. 

395 

485 


£m. 

4m, 

£m- 

£m. 

£m. 

Yearly premiums In force 

19.10 

21.10 

22.80 

37.00 

50.60 

Deferred annuities per annum in force 

69.60 

73.60 

85.60 

130.00 

189.00 

Reversionary annuities per annum in force 

1.24 

L23 

1.25 

1.34 

1.55 

Annuities per annum in course of payment 

4.38 

6.S7 

7.19 

8.56 

11.90 


Earnings 


Basically, the Social Security 
Pensions Act attempts to add 
a second-tier eamings-related 
pension to the flat rate, so that 
when the scheme comes to 
maturity in 20 years* time pen- 
sions will' be related to past 
earnings. The second part of 
the scheme can be provided by 
private occupational schemes 
through life offices, providing 
they meet certain minimum 
requirements, with a corre- 
sponding reduction in the 
contributions to the State 
scheme. 

Apart from relating pensions 
tn past earnings, the next major 
aim of the Act is to maintain 
pensions in real terms. “ In- 
flation-proofing pensions by the 
private sector was an obvious 
cause of concern for industry, 
but the Government, has 
accepted the argument that in- 
dustry cannot bear this open- 
ended commitment, so the Act 
does not demand that industry 
maintains the full real terms. 
The Government has limited the 
need to upgrade the guaranteed 
minimum pension by only 5 per 
cent from industry. 

The Act also ensures that the 
ultimate pension is not in- 
fluenced by the number of 
times an employee changes em- 
ployment For the private sector 
the aim is tn pay a preserved 
pension for an employee who 
has left, revaluing it in line with 
earnings. 

The Government's ideal is to 


achieve an integrated partner- 
ship with occupational pension 
schemes through the life -offices, 
providing of course that the life 
offices'., schemes meet the mini , 
mum requirements. The major 
decision facing employers now 
is whether to continue with 
private occupational schemes, 
amending them if necessary, 
perhaps jetting up new arrange- 
ments, or whether to contract 
fully into the State scheme. 

At present, both the life com- 
panies and industry seem to be 
sitting back, for two basic 
reasons. First, though the Act 
is on the statute book not all 
the regulations have been com- 
pletely formulated, and life 
offices will have to await full 
information before they can 
offer advice on particular 
schemes. Secondly, there is Ur. 
Michael Foot’s line that any im- 
provement in pensions would 
have to be taken against the 
Government's £ft-a-week policy, 
and almost certainly employees 
will opt to have their increase 
in the hand rather than -as 
deferred earnings in pensions. 

There are certain exceptions 
on this point, but in the main 
the rush which the insurance 
companies hope to see to Im- 
prove pension arrangements, and 
contract out of the State scheme 
will not arise until after- July, 
1976- Legal and General, for ex- 
ample, will not be tackling com- 
panies with existing schemes 
until April, and starting at the 
largest it hopes to have advised 
all its clients within a year. The 
Prudential also indicates that It 
will not be able Ao give an 
opinion on industry^ attitude to 
contracting out until around 
April, so presumably its time- 
table is similar to L and G's * 

The Occupational Pension 
Board suggests- that industry 
does not delay in opening dis- 
cussion with the insurance 


groups for once a scheme is 
formulated three months’ notice 
to employees is necessary, and 
union negotiations can take 
some time. 

It would be unrealistic on. the 
part of the life offices if tbey 
did not expect some employers, 
with private occupational pen- 
sion schemes, to contract into 
the State scheme. Employers 
may be put off private schemes 
because of the influence of in- 
flation, and the commitment to 
keep pensions up in real terms. 
For example, if an employee 
leaves after ten years’ service 
when he is only 35 the company 
will have to revalue bis pension 
through to retirement. However, 
the Government has limited 
liability by its 5 per cent, infla- 
tion factor for five years, sub- 
ject to paying a lump sum into 
the State fund, and the Govern- 
ment will accept responsibility 
for revaluations above this 
limit. ■ 


Natural 


The roost common reason for 
employers to contract into the 
State scheme will probably be 
the case of where the private 
occupational’ schemes offered to 
employees (more: usually blue 
collar workers) meets the mini- 
mum benefits. In this case, to 
bring the occupational schemes 
ip line with, the Governments 
new.. .minimum- : requirements 
may as. much as quadruple 
costSr and for. this .reason con- 
tracting 'in will be a natural 
reaction. • 

• No doubt ■ employers with 
existing good schemes will auto- 
matically - contract" out How- 
ev€^-employprs. wishing to con- 
trfict in 'may 4nd‘ 'considerable 
employee - resistance. The 
unions wifi certainly- appreciate" 
tbat- frqro. 1 July. 1976, onwards. 
When, improvements to their 
schemes will hot be set against 


possible wage awards, tl 
a good chance of ad\ 
their conditions of emplt 
if only in the form of dt 
increments in a higher p 
Certainly union pressure 
employer's decision whei 
contract into the State s 
or not will play a grea 
for by law the unions m 
consulted. 

Furthermore, as the e 
ers can contract out not 
the option of changing 
minds five years afte 
scheme starts in 1978, son 
be 'willing to take up ] 
occupational' schemes to 
up goodwill with employe 
see what changes if ai 
Government makes in 
Such are the factors 
could keep employers out 
State scheme and In the 
of the Insurance com) 
policies, but what the re 
from industry will be it 
too early to telL 

For the self-employed Q 
to a safe financial retirem 
mains in a private pensio 
with one of the life of 
either as a with or n 
profits policy or a unit 
one, payable in regular <.• js .-.zerz*-'* 

premiums. 1 * » • ' «= 

At present it would sei 
vlsable to aim at the singi 
mium policies. These 
closely related to current 
tions, and the- buyer cau* 
around' for the best orro 
addition, as the : Goyeynm 
taken measures to mainta 
sions for the employed 
terms, it is a possibility 
similar move will "be mat 
behalf of - the 

some time ia tiw future.^. A - . 

as legislation is unlikely^^^ ~ \ 
retrc&pective to .ex^ting^~,'^^*'i^i^ 
cies, so the flexibility of fete yi - - V \ 

premium policies may 
useful. ■: 

Terry Gr® 8 ®*'"' 



Motor premiums 
under pressure 



Last week's announcement 
from the Co-operative Insurance 
Society that it was raising its 
motor premiums by an across- 
the-board 13 per cent was 
novel, only in so far as if repre- 
sented the first announcement 
of rate increases applicable in 
1976. High and frequent 
premium increases have been 
the order for the motor insurers 
over the last 15 months as they, 
have adjusted to rapid inflation 
in repair costs, and although 
the worst of the increases may 
now be over — with a trend 
towards smaller rises less often 
— there are still quite a few 
motorists in for a nasty shock 
when their policies fall due for 
renewal. 

As far 'as 'the poor motorist 
is concerned, the fact that his 
insurance premiums have risen 
by something like 40 per cenL 
over the. past year or so .fits all 
too typically into the staggering 
round of overall costs which, he 
has had' to face. New car prices 
have risen by a similar percen- 
tage but a much larger absolute 
amount. Road tax went . up 
from £25 to £40 in the last 
Budget, while the whole motor- 
ing scene has -really only' just 
adapted Itself to the horrors of 
a 90 per cent, increase in ' petrol 
prices between the end of 1973 
and the end of 1974. 

In a -way the Impact of huge 
increases in petrol prices in the 
wake of the Arab oil embargo 
and the exercising of OPEC’s 
muscle power in the winter of 
1973-74 served to ease pressure 
on Insurers' margins, since the 
frequency of accidents fell with 
the fall in the volume of traffic. 
However, wage inflation in the 
repair business combined with 
rapid escalation in spare part 
prices has provided the impetus 
not only to larger but more 
frequent increases in premiums. 

A survey by leading stock- 
brokers Rowe and Pitman. 
Hurst-Brown, published at the 
beginning of this month, indi- 
cates all too clearly the kind of 
cost pressures which leading 


PREMIUM INCOME 

U JL Motor 
Premium 
Income 
1974 

% Total 
World-wtde 
Premium 
Income 

COMPOSITE 

Commercial Union .. 

<£m.) - 
34JZ 

4.5 

Eagle Star ' 

29.S. 

16.9 

General Accident 

- 80.6 

. 21.6 

- Guardian Royal. Exchange 

52.2 

• 14JS 

Phoenix (including Century) ... 

26.9 

13.1 

Royal 

30.1 

4.5 

Sun Alliance and London 

23.3 

9.9 

Total '. '. 

' 277.1 

9.7 . 

LIFE 


* 

Legal and General 

9.8 

17.8 

Pearl 

7.0 

30.4 

Prudential 

22A 

2L5 

Source: Rowe and Pitman, Horst-Brown. 



motor insurers have found them- 
selves up against in the last 
couple of years and the sort of 
premium increases they have 
had to impose to catch up with 
heavy underwriting losses. In 
the 15 months to November, 
most insurance companies 
announced two, three or even 
four rate increases, and Rowe 
and Pitman estimates that the 
average motorist is now paying 
around -45p in the pound more 
for his insurance than he did in 
August, 1974. 


Reaction 


The sharp acceleration of in- 
creases over the period is 
reckoned to have been a direct 
reaction by the industry to 
severe inflation in the cost of 
claims. The cost of a claim is 
estimated to have increased by 
almost 30 per cent, between 
July, 1974, and July, 1975 — 
from around £115 to some £150. 
The underlying Causes oE this 
inflation are all too clear. 

In the 18 months between the 
beginning of 1974 and July of 
this year garage labour rates 
rose by a massive 46 per cent, 
while spare parts shot up by 47 
per cent, and new car prices 


increased by an unprecedented 
52 per cent. The fact that such 
increases were unprecedented 
and indeed unanticipated had -a 
severe impact on an industry 
whose financial status depends 
very much on the validity of its 
projections. 

ks R and P’s study points out, 
one of the key factors to bear 
in mind when examining the 
impact of premium increases on 
motor underwriting profits is 
the time lag involved. - It takes 
12 months to renew all pre- 
miums at a higher rate and a 
further 12 months before the 
higher rate is fully earned,, so 
the increases seen over the past 
18 months or so will have some 
importance in this year’s results 
but will have a much greater 
Impact next year. 

R and P thus calculates that 
the-average premium for the 
ten companies they examined 
was £35.90 last year, will be £4l 
this year and £51 next year, it 
Is important to bear in mind 
that the rise between this year 
and next does not represent the 
prospect of a further 20 per 
cent increase bur consists of 
the increases already announced 
applying to more and more 
policies • as they fall due for 


renewal. 

R and P's study applf 
seven composite compai 
Commercial Union; Eagle 
General Accident: Gu; 
Royal Exchange: Phoenix 
eluding Century); Royal, 

Sun Alliance and London 
to three life companies: 
and General; Pearl, a 
Prudential.- These ter 
panfes account for 
62 per cent of all U.K 
insurance. 

Rate increases in 1973 
modest, averaging around 
eent. and this trend cont 
during the first eight rc 
of 1974 — when the average- . 
of increase dropped to l ( / ‘ 
5 . per- cent This : ■ 
reflected - the decline ir - 
frequency of claims in the t 
part of the year when 
crisis was having a m ' 
impact on the amount of P ' 
motoring. Commercial E;] . 
actually lowered its rate ■ 
during this period. : i'- 

This pattern changed st- >; ... 
in September, 1974, a nr-;, 
following 15 months saw - ’■ 

four increases from each : 
pany producing an o>- 
increase of 42 per cent - ., . ' 
ever, although the bul.. . ' ' 
increases may now have 
announced their impacKr.i , 
insurers' earnings will nc.. , . 
fully felt until 1976. But J 
will be some impact this 

According' to . the B. 
Insurance Association, 
all profit -on motor bus: 
year was a . marginal" 
cent Rowe and Pitman 
out that if— osrindicated 
rise in cost indlces^ja^2 
cent increase jo- losses 
is assumed, then the. com: 
analysed could show ~ 
some 5 per .cent, of 
income . for . the • 
year. However, once 
announced increases have 
full impact then R and P c';. : 
late that the industry 
break even again in 1976. 

Peter Fo 
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INSURANCE VH 


Jolt for the life offices 


• . 

' THE unit-linked life 
\2S have always been 
, ed the riskier end of 
Mess, the traditional life 
>s also had their share 

N ems last year. These 
trose from the severe' 
‘if. in the equity and 
• markets, but the 
ere sufficient to prompt 
ninalion of a lot of pro 
ons about bonuses and 
sir rates. 

rticular, the actuarial 
3 see a. steady progres- 
ses and benefits came 
especially when in 
^ number of companies 
their terminal bonuses 
their surrender rates, 
•nary bonuses were 
led but this was not 
qe to the superior tech- 
of the life company 
.int— rathe* was it the 
7 of the cuts in terminal 
and 'surrender values. 

30 int Is that everyone 
to: accustomed to stability 
caditional life assurance 
.t last year proved that 
nditions which have 
since World War n 
necessarily carry on for 
The reason why rover- 
bonuses did not suffer 
rwas'that interest rates 
>ry high and the main 
nant of the bonus level 
teneral level of interest 

jes are of course not 
1 immediately in .the 
tal life business, but 
My the reason for the 
upward progression of 
ates over the past 20 or 
s has been the rise in 
rates over '.the period, 
it would take a brave 
i predict that interest 
ill enter' on a downward 
■om now on; but if the 
r experience so far were 
? versed it would be very 
to maintain reversionary 
i • without adjusting 
ais on new business. 

leed to' adapt to changed 
)ns was evident last year 
rmirral bonuses and sur- 
values. The terminal 
<vas first introduced less 
decade ago to enable 
company to pass on the 


profits on the equity portion of 
its life fund to. the policy- 
holder. This reflected the coa- 
ditioos of the 1960s,' when equity 
values were rising sharply and 
companies, were under: some 
pressu-fb to compete with' the 
emerging unit-linked sector of 
the . industry. But the terminal 
bonus tended to be viewed as 
an immutable payment, and it 
was an actuarial wrench last 
year when some companies cut 
their payments sharply. 


Emotive 


It is worth remembering, 
however, that there is very 
little consensus within the 
industry on terminal - bonuses 
to the extent that from a recent 
sample of 93 companies there 
were still 37 which had never 
paid a terminal bonus at alL 
Surrender values are more 
emotive where policyholders 
are concerned and the suddeii 
douche of cold water, last year 
came . when ■ Scottish Widows’, 
Equity and Law, and Royal 
Insurance lowered their sur- 
render values sharply because 
of the fall in equity values. . 

This may sound a fearful tale 
of woe but of course' the 
troubles of -the traditional, life 
sector in 1974 have- to ' bdl'set 
against the infinitely greater 
troubles the unit-linked business 
fnund' itself in. And despite 
the fall in underlying -invest- 
ment values, which certainly 
registered an the- public mind, 
life assurance premiums main- 
tained their level . in- 1974 and 
have been gathering pace this 
year. 

But there is a continuing 
move for change in the ..tradi- 
tional life field despite the 
return o'f good times '(notably 
the recovery in ■ the-, equity 
market) and this is exemplified 
in the commissions " pkid to 
intermediaries. Commission 
payments have always '.been-, a 
-thorny problem and ‘ the hew 
structure approved by 'the two 
life office associations has by 
no means met with universal 
approval. ■ . . 

What it does Is to weight the. 
scales away from selling, whole- 
life policies by switching' the 
basis of commission from the 


sue of the sum assured to the 
level of premium income. What 
this means is that there is now 
more incentive for a broker, to 
sell an • endowment policy 
(especially oyer a Shortish 
term) than 'a whole-life policy.' 
At the same -time the commis- 
sion levels on term assurance 
have been improved so ' that this 
form of protection is' more 
attractive for the agent to sell. 

The unit-linked sector had an 
even rougher time than the 
traditional side of the business 
in 1974 for obviously its unit 
values were directly geared to 
conditions in tbe equity - and 
property markets. Some of the 
newer companies which were 
most associated with linked 
business also got into difficulties 
with guaranteed income bonds 
which were all the rage at the 
beginning of the year and there 
is little doubt that the pre- 
carious nature of some of these 
products has made a lasting 
impression, on the public con- 
sciousness. - 


In particular it is now much 
harder for a small lime-known 
company to make its way in 
to-day's conditions merely by 
paying high rates of commission 
than its more established com- 
petitors to the brokers and 
other intermediaries. This may 
be unfair but I feel that it is 
for the overall good of the in- 
dustry that the commission area 
should not be a 41 free-for-all ” 
jangle and that newcomers 
should have to' prove their 
worth over a period of years. 

In any -case, the days of the 
"cardboard” life assurance 
company are numbered now 
that the unit-linked industry is 
becoming progressively inter- 
woven with the traditional 
field. There are comparatively 
few of the well-known large 
traditional companies which do 
nor have a finger in the unit- 
linked business. 

There has also been a sub- 
stantial recovery in the sale' of 
unit-linked life assurance this 
year. According to figures for 


the second quarter released by 
the Linked Life Assurance 
Group regular premium ordinary 
business advanced on the 
quarter by 27 per cent and 
there was a real upthrust in 
single premium business, where 
sales for the quarter were 66 
per cent higher than for the 
first quarter at £24. 4m. This can 
be somewhat deceptive, for the 
biggest factor in the property 
bond business. Abbey Life, 
probably accounted, for ' the 
lion’s share of the Increase. 

But it is nevertheless the case 
that all the companies which 
weathered the storm in 1974 
seem to be doing well this year 
and that inflation has been good 
for premium income. Com- 
panies are now for the most part 
keen to Increase their regular 
premium income rather than 
major on single premium 
policies, experiences for last 
year’s demonstrated only too 
clearly tbe dangers of relying on 
bulk business which could 
cause a serious imbalance to a 


life fund if it suddenly 
disappeared. 

One point about the unit- 
linked field nowadays is that it 
lacks tbe continuous stream of 
new products which used to be 
one of its main features. 
Admittedly there has been the 
rise of the “ money ” fu nd, b ut 
this was really ■ .an extreme 
measure by the industry to keep 
people within the fold when the 
■ going got tough. New plans now 
an> inclined to be variations on 
a' theme rather than purely inno- 
vative and they often have a 
specific class of investor in mind. 

Two random examples are the 
-Langham Wisp plan (designed 
especially for women) and the 
new Schlesinger Moaeymanager 
plan for the higher rate tax- 
payer. The latter is really a 
device for enabling the investor 
to gain a fax advantage by frans- 
fe~ ring money out of a fund into 
a life assurance policy and back 


m again. 


.Christopher Hill 
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THE ' INSURANCE industry, 
after conceding pay increases 
last year totalling over 30 per 
cent for many of its employees, 
is obliged in . its present nego- 
tiations to comply, tike all other 
industries, with the Govern- 
ment’s ■current counter-inflation 
pay policy. ' 

But although most other in- 
dustries, especially those in the 
public sector, appear to be bow- 
ing to TUC pressure to award 
the maximum £6 a week rise 
allowable under the polfcy, in- 
surance . industry ' employers 
look set .to male. a determined 
stand to award graded increases 
so as to safeguard pay differen- 

Here they in a better 
position . than ' most other in- 
dustries,. as TUC unions repre- 
sent onty about a. quarter of the 
200, 000 yb'r.'So'’ stiff employed] ra. 
the' industry— -even though most 
of these -belong to the militant 
Association of Scientific, Tech- 
nical and Managerial Staffs 
(ASTMS), which is taking a 
hard fine on the £6. 

Insurance employers are only 
too well aware that much of 
last year's pressure for im- 
proved salaries came from the 
middle and higher grades of 
staff Peeking to restore lost pay- 
differentials and that' to agree 
tb' fla't fate payments this year 
would only he storing up more 
problems for the future. 

On the other hand the ASTMS 
— tbe largest- TUC union in the, 
field, claiming almost - 50,000 
insurance members — is equally 
eager to impose the TUC 
policy of seeking £6 increases 
all round. 

The first skirmish was won 
by the employers recently when 
ASTMS members employed by 
: the Manchester-based Co-opera- 
tive Insurance Society (CIS-) 
accepted increases of between 
£2.50 a week for juniors, with 


other staff receiving between 
£3 and £8 depending on grades. 

ASTMS .officials, who are 
clearly embarrassed by the Co- 
operative Insurance situation, 
mainTirin that their CIS mem- 
bers accepted the deal, without 
union officials becoming in- 
volved. They are more optimis- 
tic' at Prudential Assurance 
where 4500 staff have voted in 
favour of imposing sanctions to 
win. the full £6 rises. 

The Prudential situation is 
seen as something of a test case 
for . the industry, as its 
annual negotiations tradition- 
ally precede those of the other 
major .London-based insurance 
groups. 

■ Prudential has offered the 
full £6 rise to the 3.000 or so 
staff, earning over £2,3-10 a year. 
Other adult staff .have been 
offered increases ranging down 
to 1430. while juniors. . are 
offered between £3 and £4 a 
week — increases which the 
'company maintains match the 
rise in the cost of living since 
an .interim pay agreement last 
April. 

. Events. at the Prudential are 
likely to influence, forthcoming 
pay negotiations at other major 
insurance companies which 
recognise the ASTMS as well as 
those which ' negotiate with 
company-based staff associations. 

They may also have some 
influence on ASTMS penetra- 
tion into the insurance field 
which, after rocketing from 
nothing in 1979; to a claimed 
40 iOOIT inside' two years, has now 
slowed down until it is based 
more on general recruiting than 
on the wholesale mopping up of 
existing staff associations of a 
few years ago. 

ASTMS, does however, plan to 
use the provisions of the 
recently enacted Employment 
Protection Act to seek recog- 
nition at several major insur- 


ance companies in which they 
claim membership but which 
only recognise staff associations. 
Commercial Union and Eagle 
Star are understood to be high 
on the list for such action once 
the Actis^new recognition pro- 
cedures are implemented. 

It also hopes to absoib more 
of the- 25,000 insurance agent 
members of the National Union 
of Insurance Workers, having 
already mopped up the union’s 
Pearl and London and 
Manchester sections. 


Inroads 


But the ASTMS is not the 
only TUC union seeking to woo 
or absorb the existing staff asso- 
ciations. The Association of 
Professional, Executive, Clerical 
and Computer Staffs (APEX) 
recently made significant in- 
roads-- into the industry, -annoy- 
ing in the process the TUC in 
general and the ASTMS in 
particular. 

APEX came out from the blue 
to woo successfully the 3,000- 
strong staff association at 
General Accident where the 
ASTMS has been battling for 
years to secure recognition. 

A merger between APEX and 
the staff association was deemed 
in breach of the TUCs Bridling- 
ton anti-poaching agreement by. 
a ' TUC disputes . com mittee- 
which instructed . APEX, to -un-- 
scramble tbe merger, as ASTMS' 
was the “appropriate” union 
for the staff concerned. 

However High Court moves 
by the staff association’s presi- 
dent Mr. Charles Rothwell 
secured an injunction overturn- 
ing the TUC ruling. Thus 
APEX kept its foot in the 
insurance door and now hopes 
to go on to recruit further in 
the industry., . 

APEX already, claims some 


5.000 members in the insurance 
industry and according to Mr. 
Roy Grantham, its general 
secretary, is engaged in talks 
“ with a lot of people ” in insur- 
ance and other finance sectors. 

The National Union of Bank 
Employees is the other union 
with Its foot in the door • by 
way of a recognition agreement 
with Ecclesiastical Insurance 
and substantial membership at 
Sun Life Assurance Company of 
Canada. 

NUBE is no stranger to jost- 
ling for position with staff asso- 
ciations and other unions like 
ASTMS and APEX. Both these 
TUC unions vie with NUBE for 
membership in the largely un- 
tapped building society sector, 
while ASTMS has some 10,000 
members in banking after tak- 
ing over tbe Midland Bank Staff 
Association two years ago. 

On the staff association front 
NUBE has' been both figbting 
and wooing the bank staff asso- 
ciations for many years. The 
entry of ASTMS into the bank- 
ing field acted as a cataly st fo r 
merger talks between NUBE 
and the three other main clear- 
ing bank staff associations — 
NatWest, Lloyds and Barclays — ' 
but these talks have all hut 
broken down now that it has 
become apparent that the threat 
posed by ASTMS was not 
nearly as great as at first feared. 

NUBE, which wants the three 
staff associations to join in one 
centralised union, is threaten- 
ing to challenge their registra- 
tion as trade unions under the 
Employment Protection Act 
But the staff associations, which 
will only merge with NUBE to 
form a loose federation . of 
largely autonomous sections, 
are confident that they can 
answer any charges of financial 
dependence on their respective 
managements. 
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7. down 

Reassuring location for insurance company (8) 

With London just 36 minutes from the new town centre railway station 
and Tilbury Dock, Dartford Tunnel and Southend Airport just 30 
minutes, 35 minutes and 25 minutes lorry time away, B-s-1— n is a key 
business centre. 

An important European centre fordavelopment no less— particularly 
office development — with its population of 85,000 centred within the 
half million population of South Essex, an officially designated area 
for further growth. 

Currently, B-s-l— n has a number of prime office and industrial sites 
available. For Information aboutthese and other opportunities for 
development in B-s-l— n, please contact: 

A. A. Radford, M.C., B.S& (EstMan.), F.R.I.C.S., Chief Estates Officer 
BASILDON DEVELOPMENT CORPORATION 
Gifford House, Basildon. Essex SSI 3 2EX . 

Tel:' Basildon (0268) 553261 


Roy Rogers 


BASILDON DEVELOPMENT CORPORATION 
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Around the world 
Minet means Insurance 


■Wherever in the world you have an insurance 
need you can- count on the Minet Group 

Together: with our subsidiaries and . 
associates we provide an insurance oroicing 
.service co type of domesUc, _ 
industrial nsk for our private 

and corporatexhenis inover 100 countries. 

Because our business ^worldwide, we re 

problems, new 


.challenges, which ; 

■ the field with new ideas 
Md behind 

■ reputation for 

. The world of insurance 
with a staff of more than 

17 countries 
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The first ever Award 
made in the field 
of insurance 
brokmg^ervices. 
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Capital, Investments and Underwriting Reserves 
over 141,000 Million Lire 
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INSURANCE VIII 


Life is as good as you make it 

Making life a little better is what life assurance is all about: a growing SCOTTISH 
investment, a happier retirementand the security of knowing that, come WIDOWS 
what niayvcur family will always be well provided for. Ask your broker 


THE CATASTIftOPH E- 


Bi? or small, protection from financial or material loss now requires 
much tighter control. The reasons are simple. There are more and more 
problems, and opportunities, confronting the world’s insurance indus- 
tries and commercial policyholders. 

WORLD INSL’RANCE REPORT is the special publication which 
is geared to help your organisation cope with the changes. Because it is 
so deeply involved in all aspects of international insurance, it has 
become an authoritative source of information in its field. A regular 
subscription to WORLD INSURANCE REPORT, produced every 
two weeks, is a firm assurance of a comprehensive and readable 
pubiication- 

First of all convince yourself of its value. Complete and return the 
coupon below and we will send you a recent issue as a sample. . 

Baaaart ftgafflfl BHBH BHB DBS E5B2B 

H Please send me a free specimencopy of 
g| World Insurance Report. 

n NAME 


POSITION. 


ORGANISATION. 
ADDRESS : 


Please return to Subscriptions Dept, (\V!R ) Financial Time?. Ltd.. 
Bracken House, Cannon Street. London EC4P 4BY. I WIR/FT 
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mami NEWSLETTERS 


THE FINANCIAL problems of 
insurance companies have been 
well publicised recently. The 
collapse of Nation Life last .Tune 
and the more recent difficulties 
reported by Lifeguard and 
Fidelity Life, bare caused great 
concern among policyholders. 
This concern has not just been 
limited to the iife companies 
either; the collapse of Vehicle 
and General in the late 1960s is 
still a very unhappy memory for 
the insurance sector. 

It seemed inevitable that the 
Government would have to 
respond to the appeals of 
distraught policyholders who 
saw their capital, supposedly 
invested" in one of the nation's 
most reliable institutions, dis- 
appearing into oblivion. It is 
strange, perhaps, that when the 
Government did take action 
through its Policyholdi-rs Pro- 
tection Bill t which became an 
Act only a week ago) its pro- 
pnsals should be the subject of 
much strong criticism from 
many of the leading voices in 
I he insurance industry. The 
Act proposed that a Policy- 
holders Protection Board should 
be set up consisting *»f five 
members, four of whom would 
be leadiug lights in the in- 
surance sector. If another in- 
surance company collapses the 
Board will make a levy on all 
the other companies engaged in 
the same line of business trhat 
is., life insurance or non-life) in 
order that a fund can he built 
up. The Board will then decide 
how it can use that fund to the 
best advantage of the policy- 
holders in the struggling com- 
pany. 

When these proposals were 
first put forward the response 
was not entirely favourable. On 
the contrary, many of the lead- 
ing insurance companies were 
opposed to them. The British 
Insurance Association itself 
Felt that it was unfair to expect 
the more prudent insurance 
companies to have to bail out 
their less successful competi- 
tors. Indeed, the BIA also put 
forward the suggestion that 
these proposals could encourage 
recklessness among the less 
reputable practitioners. It was 
felt that some companies would 
be able to offer very generous 
terms to clients in order to 
make a quick profit, safe in the 
knowledge that the Policy- 
holders' Protection Board was 
standing by to help if the going 


However, between being 
drawn up and actually becom- 
ing law the Bill was amended 
very substantially, and as it 
now stands it has the full 
support of the entire sector, 
including the BIA. Even now, 
though, the legislation is not 
complete and further regula- 
tions are still being added. In 
its present form, though, the 
protection offered by the Act 
can be explained thus: 

The fund accumulated by 
the Board will be sufficient to 
cover up to 90 per cent of the 
benefits attaching to each 
policy, or 100 per cent, in 
respect of compulsory insurance. 
Just how the fund will 
be used to pass these benefits 
on will be up to tbe Board to 
decide in each individual case. 
Th e Board hopes that it will in 
most cases be able to place the 
policies of the insolvent com- 
pany with another which is still 
in a strong financial position. 
Some policyholders may not 
wish to continue their policy 
after seeing the company of 
their choice fall into bank- 
ruptcy. but the Board hopes 
that the fact that their sur- 
render value has also been 
reduced to 90 per cent, will 
provide sufficient deterrent to 
this. 


Alert 


There is also a very practical 
reason behind the ruling that 
the fund should be provided by 
the competitors or the bankrupt 
company. All members of the 
insurance sector will now be on 
the alert to try to spot any rival 
company which appears to be 
headed towards financial ruin. 
It would be in everyone’s in- 
terests if Urn could be pre- 


vented from happening, and the 
Department of Trade and 
Industry will be only too 
willing to receive Information 
which will allow them to take 
prompt preventative action.- 

It is possible of course that 
the Policyholders' Protection 
Board will never be called in 
to action. Not only are the 
companies themselves becoming 
more aware of the dangers which 
a financial collapse holds for 
the whole insurance sector but 
the Government is also intro- 
ducing legislation to give it 
much tighter controls aver the 
operation of insurance com- 
panies. Under the current 
legislation it should now be 
impassible for anyone with a 
questionable background - or 
doubtful qualifications to gain 
control of an insurance com- 
pany. AH managerial appoint- 
ments now Tequire approval 
from the Secretary of State. 

Thus, policyholders now seem 
to have ample protection 
against losing their invest- 
ments because of insolvency, 
but what safeguards are there 
to ensure that customers are 
protected against sharp prac- 
tice when they actually embark 
on a policy? Insurance is, 
after all, one of those businesses 
in which people often have little 
interest until they are con- 
fronted with the need either 
to invest savings or protect 
themselves against a risk. It 
therefore seems very easy for 
unscrupulous operators to con- 
fuse people into taking out 
policies which they do not need 
or which do not provide suffi- 
cient cover for the risks in 
question. 

The need for some legislation 
to prevent this sort of thing 


from happening was realised 
long ago and resulted in the 
1974 Insurance Agencies Act 
As with the Policyholders Pro- 
tection Act, the legislation is 
not yet complete, new regula- 
tions have since been added 
-while others are still being con- 
sidered. It is under the banner 
of the 1974 Act that tbe Govern- 
ment is hoping to introduce 
many of its new tightening up 

regulations. 


Support 


Additions to the present 
legislation certainly seem neces- 
sary, since even as it stands 
how there are several areas of 

insurance which could be 
■improved. At a London col- 
loquium on '* Insurance and the 
Consumer" organised by the 
British Insurance Law Associa- 
tion Mr. John Methven, 
director-general oF Fair Trad- 
ing. appeared to support this 
view when he mentioned 
several points which he felt 
were still in need of attention. 

These came under five head- 
ings; The settlement of claims, 
the wording of policies, sur- 
render values. insurance 
brokers and complaints. Mr. 
Methven said that, although 
delays in settling claims were 
often unavoidable, he wondered 
whether it would be possible 
for the insurance companies to 
do more in paying fair interest 
rates Tor the money that these 
delays leave in their hands. He 
felt ’ that insurance policies 
should be worded in such 
(language as is easily under- 
stood by the customers, and he 
said that perhaps insurance 
companies could do more to 
help the customer to judge the 


risk he was taking in c< 
icing himself to regulai 
ments over a long.perioc 
would perhaps ensure 
fewer customers were 
pointed by low surrender 
on policies. Regarding ins- 
brokers he referred to thi 
for tbe tighter control* 
being considered by the 
tary of State, while on 
plaints he said he wor 
whether the British Insi 
Association could make f 
formal and recognised cl 
for the receipt of comp 

The regulations cur 
being considered shoul 
some way towards achievi 
improvements which 
Methven was hoping for 
tainly. the legislation 
brokers to which Mr. M< 
referred is likely to h 
very significant effect oi 
particular part of the insi 
sector since it could very 
ring the death knell of tb 
broking insurance interrat 
such as the car salesraai 
introduces clients to a 
ticular insurance compan; 

However, the insurance 
panies are not leaving ■ 
the improvements to 
Government and are exan 
whether they can ai 
higher standards withou,^ 
aid of legislation. The> 4 ' 
doing this largely through 
various associations, son 
which are now i a trod 
special examinations fo 
su ranee salesmen. Thu* 
■policyholder, although 
neglected in the past, s 
soon be enjoying a far t 
level of protection a; 
financial loss than any 
type of investor. 

Tom 1 


Role of the BIA 


OVER THE PAST three years 
or so the British Insurance 
Association has been under 
great pressure to examine and 
re-define its role both within 
its organisation and as a spokes- 
man for the insurance industry. 
Much has now been achieved 
along these lines, although the 
BIA has tended to take a rather 
low profile in terms of public 
relations. The BIA has now 
made it fairly clear that it 
operates much in the same way 
as any other trade association, 
its. main aim being the protec- 
tion. promotion and advance- 
ment of all classes of insurance 
business conducted by its mem- 
bers. 

The BIA never really set out 
to monitor and police the insur- 
ance industry but probably 
because of its low public rela- 
tions image the general public 
was never really aware of this. 
The crunch came in 1971 follow- 
ing the crash of Vehicle and 
General. Since this company 
was a member of the BIA it 
was widely felt that this repre- 
sented some form of guarantee 
as to its solvency. Following 
the V and G episode it became 
increasingly clear that the pro- 
tection offered to the policy- 
holders, under existing laws, 
needed to be strengthened, so 
the Insurance Companies 
Amendment Act became law. 
It was during the drafting of 
this Act that the Department 
f>f Trade and Industry and ihe 
BIA developed a strong relation- 
ship which has been maintained 
lo such a level that both sides 
can now more readily appreciate 
each other's problems. 

Having said this, the BLA is 
restricted in its powers during 
these discussions with the DOT. 
in that it can only operate 
within the wishes of its mem- 
bers. Since the BIA represents 
a very wide and diversified 


membership it is not surprising 
that problems are encountered 
when seeking an across-the- 
board agreement 

The current Policyholder Pro- 
tection Act is a good example 
of this. The major composite 
companies were generally aware 
of the effects on the industry 
following any company going 
into liquidation and as such 
they felt that some action should 
be taken. Opposition among 
other insurance companies was, 
however, fairly strong; 


Concern 


• But when the Bill was pub- 
lished it was generally agreed 
that it went further than even 
the composites had hoped for 
and as such objection to the 
bill became fairly unanimous; 
the passible rescue of the total 
company rather than just the 
policyholder evidently gave 
much cause for concern. The 
BIA, however, suggested a few 
amendments and the Act has 
gone through with the blessing 
of the industry. 

It is clear then that while 
the BIA is designed with the 
industry in mind it can hardly 
avoid some responsibility to the 
general public. Indeed the BIA 
is now playing «n active role 
in consumer protection but once 
again ■the point is never really 
publicised. For example, the 
BIA conducts a complaints 
department. Material here is 
obtained from contacts such as 
the Press, TV and MPs, analysed 
and passed on to the company 
concerned and if necessary 
advice is given. 

As an association, however, 
the bulk of the work carried out 
by the BLA is fairly routine, de- 
signed primarily to help the in- 


terest of its members- The 
Motor Risks Statistics Bureau 
is a prime example of this. Some 
4m. motor policies are now 
covered by this service. Each 
quarter the companies seud 
along their records on claims, 
and these are collated at the 
BLA. From the results, it is 
possible to give extensive break- 
downs of ■ districts, towns' and 
areas, isolating the high-risk 
cars' and drivers. 

The BIA is also active in the 
research side of the motor in- 
dustry via its project with 
Lloyd's. At the Thatcham Motor 
Insurance Repair Research 
Centre tbe BIA carries out re- 
search on all new models in an 
effort to reduce -the eventual 
repair bill. At the moment the 
BIA is working through the 
overseas cars and there are 
plans to simulate crash condi- 
tions. A well-publicised success 
at the Thatcham centre has been 
the savings to the industry fol- 
lowing improved methods of car 
door repair. At the moment, this 
could be saviDg the industry as 
much as £Im. per year. Of 
course, the public stand to 
benefit here indirectly in that 
a saving on the repair bill will 
be a saving on the insurance 
premium. 

Again on the motor side the 
BLA. has set up a motor en- 
gineers* unit with the smaller 
company in mind. The en- 
gineers, which cover the niral 
areas, where presumably the 
smaller companies are thin on 
the ground, basically work from 
hor’e and are on call to report 
and estimate on car damage. 
These engineers are organised 
into five administration areas, 
while the set-up as a whole is 
a purely self-financing opera- 
tion. 

Routine work is continually 
taking place to further the 
development and the promotion 


of the insurance ind 
Films and a wide range oi 
locations, including boc 
and phamphlets on all ai 
of risk are produced ant 
tributed throughout ind’ 
One such recent project, 
the BIA is fairly hopeful 
a film on general indu 
safety. It is hoped that sub 
lions for this film will be 
eient to allow similar prt 
for individual industries. 

Circulars are const 
being sent to members on 
matters as taxation and Ie 
tion following consult 
with the Government. r . 
circulars giving technical a 
are particularly importai 
the new overseas members 
are now eligible to become 
ciate members if they coi 
some business in the U.K * 
12 overseas companies are 
associate members of tbe 
The British membership ii 
EEC has created mum 
technical problems while * 
lations are still being i 
under the 1974 Insurance 
Clearly the BIA seems 1 
moving in the right dire 
particularly now that it 
been established that 
responsibility for policing 
industry’ rests squarely or 
shoulders of the DOT. But t 
tbe diversified range of inte 
of its members the BIA b 
going to be without its un 
fortable moments. The woi 
committee currently lot 
into the area of shareho 
protection is bound to c: 
problems allowing for the 
jeclion already being expn 
by the Scottish Mutual 
Offices and it will be intere 
to see how the BIA get: 
across-the-board agree 
here. 

David Wri 
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File financial' Times Monday - November 24 - 1975 

Pressure .on local authority spending is to increase, it was announced 
on Friday. Colin Jones examines the prospects for ratepayers 
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: the Government’s three-way gamble 


GOVERNMENT look a 
ted gamble last week in 
ig the arrangements 
will govern the payment 
it to local authorities (in 
id and Wales) in 1976-77. 
though local government 
' responsible for over a 
if all public expenditure 
Is-absorbing about 19 per 
of the gross national 
t — ■ ministers have re- 
the temptation to exert 
direct control over local 
ng. They have chosen to 
respecting the tradition 
il autonomy and, in con- 
; ce, the success of their 
to control public spend- 
st year and the size of 
Tease in next April’s rate 
rill both depend in the 
esort on local councils’ 
3f responsibility. 

sceptics will doubtless 
at local government has 
jven one last chance. But 
ire three reasons why the 
; was probably a reason- 
■ne to take: In the first 
a radical departure from 
.ditional financial relatioc- 
e tween central and local 
unent would, at best, re- 
legislation and a substan- 
dministrative reorganisa- 
f the Department of the 
■mnent and, at 'worst, a 
r reorganisation locally. 


titudes 


ind, it is evident that 
les within local govern- 
lave changed dramatically 
. past few months. The 
: growth in local real cur- 
pending, which was run- 
t about 9 to 10 per cent, a 
n the past three financial 
is being sharply 
rate'd. Back in the spring 
summer, the projected 


Increase for the current year 
looked like being about 6 to 7 
per cent, (again in real terms) 
but many councils have been 
reining back hard — although 
there are still some notorious 
exceptions — and the latest pro- 
jection ’for 1975-76 is an increase 
of about 5 per cent, or possibly 
a little less, which will not com- 
pare unfavourably with -the Gov- 
ernment's 4:8 per cent “ permis- 
sible increase ” for the present 
year. It may be that a further 
deceleration to a li'per cent 
real term rate of increase next 
year; which is what Ministers 
have requested, will ' jptiU be 
hard to achieve. But Ministers 
are probably right to argue that 
local government’s response so 
far to the Government's appeals 
for restraint hardly justifies 
them from departing from the 
tradition of taking local councils 
on trust. ■ 

The third reason why the 
gamble was probably reason- 
able lies in the nature of the 
measures the Government has 
taken to improve the grant 
mechanism as its only real 
leverage over local spending. 
There are two main chang es 
The first is designed- to deal 
with a defect in the way in 
which the grant mechanism has 
been operated in the past. Pre- 
viously, the system has always 
been to relate the total amount 
of the coming years expendi- 
ture, on which the grant will 
be based, to the latest estimate 
of what will probably have been 
spent in the current year rather 
than to whafc should have been 
spent if the assumptions made 
in calculating the current year's 
grant had been borne out. In 
other words, each year's “ rele- 
vant expenditure” and each 
year's total grant was calculated 
by “ extrapolating the . trend ” 
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Ti-rr* Kirk 

The great leap in local government spending over the past 25 years may not grind to a total 
halt. But the new proposals for rate support grant announced by Mr. Anthony Crosland 
(pictured, right, unveiling the changes on Friday) will add to the pressures on councils to 

reduee their budgets. 


inflation, it does not -really 
matter if the grant settlement 
is always couched in terms of 
real terms and if the actual- 
grant payments are subse- 
quently topped bp to allow 
retroactively for actual changes 
in wage -and ' other costs. The 
purpose of the exercise was to 
influence the growth of .local 
government's call 'orf the coun- 
try's real resources. The 
sanction .implicit in the grant, 
mechanism is that any excessive 
increases will .add to 'the rates 
burden and- ’the greater the 
grant percentage, increase (cur- 
rently 66} per cent.) the greater 
the gearing of an over-run on 
local ratepayers. 

It is an altogether different 
situation when inflation is 
raging at rates well into double 
figures. The effect on the rate- 
call of, say„a 2-3- per cent, over- 
run in real temfs will be lost 
completely to Sight when the 
rate-call has anyway to be raised 
each year by - , say, 20-30 per cent, 
a year merely to accommodate 
cost increases. 


Answer 


of local spending. This approach 
effectively wiped out the sup- 
posed disciplinary intentions of 
all the previous year’s grant 
settlements. What should have 
happened, but did not. was 
always ignored. 

This is not so for next year, 
however. For the past 12 months 
Mr. Anthony Crosland, the En- 
vironment Secretary, has been 
warning local councils that the 
permissible increase (in. real 
terms) in 1976-77 will be based 
on the permissible increase for 
1975-76 and not on this year's 
actual outturn. However badly 
this year’s spending over-ran 
the Government's target, the 


grant calculation for next year 
would not be altered. Any excess 
spending— -this year and next 
year — would have to be financed 
out of the rate-call. 

• Mr. Crosland has now imple- 
mented this warning. In terms of 
current expenditure this year’s 
over-run looks like turning out 
to be only slightly above the 4.8 
per cent target increase which 
would leave a very modest mar- 
gin for further real growth next 
year. In terms of “ net relevant 
expenditure for grant purposes ” 
— which is. basically, current ex- 
penditure plus loan charges and 
revenue contribution to capital 
expenditure- — it will (very 


roughly| mean a “ standstill ” 
between this year’s probable out- 
turn for net relevant expendi- 
ture and the figure on which 
next year's grant is based. 

If inflation were still running 
at the rate of about 2-3 per cent 
a year, which had been ' the 
general experience up to the 
mid-1960s when the present rate 
support grant system was intro- 
duced, the end of the practice 
of “ trend extrapolating ” would 
probably have been sufficient in 
itself to restore the potency of 
the -grant mechanism as an 
instrument for exerting a deci- 
sive central influence over local 
spending. At times of modest 


The proper answer, of course, 
would be to get inflation down 
again to a modest level. But 
as an interim measure the 
Government has attempted to 
limit the " open-ended ’* nature 
of the method presently used 
for adjusting the grant for in- 
flation by putting a ceiling on 
the total adjustment which will 
be allowed in any “Increase 
Orders '* for 1976-77. The ceil- 
ing assumes that the rate of 
inflation in local costs will be 
no more than 10-11 per cent, 
between outturn 1975-76 and 
outturn 1976-77— an assumption 
which is based, first, on the 
fact that some two-thirds of 
local costs consist of wages and. 


second, that the principal pay 
settlements which will deter- 
mine local wage costs in 1976-77 
have either been made or will 
be governed by the £6 limit 
between now and next July. 

This hardly represents a 
“cash celling" as' that term is 
generally used. But the form of 
ceiling the Government has 
devised at least avoids the risk 
of over-compensating local 
authorities, which is what could 
have happened if an allowance 
for inflation up to March, 1977. 
had been incorporated. ipto the 
grant in advance and -if the 
actual rate of inflation turned 
.out to be lower than has been 
assumed. At the same time, the 
Government has also tried io 
guard against local treasurers 
building loo large an inflation 
contingency into their 1976-77 
budgets, for the fear that the 
whole of any excess in the rate 
of inflation above 10- U per cent, 
will fall on their councils. H 
has done this by undertaking to 
review the situation if there is 
"a substantial increase in costs 
above what is assumed in the 
counter-inflation policy. ”■ This 
“unlocking" of the closed door 
presumably means that local 
councils can expect to have the 
grant adjusted in full if the rate 
of inflation turns out to be no 
more than 10-11 per cent, and 
also if it is “substantially" above 
that level. The ceiling will bite 
only if the actual rate of cost 
increases is merely marginally 
in excess of 16-11 per cent. 

The effect nf all this on local 
budgets and rate calls next year 
remains to be seen. If the Gov- 
ernment’s assumptions arc 
boriie out and if local councils 
abide by the limits the Govern- 
ment has set. then the average 
increase in rate calls next year 
cnulil fall somewhere in the 


12-14 per ccnl. range. 

But at this stage not even 
local treasurers probably know 
what allowance they will feci 
obliged to make' for inflation 
when they come to completing 
their budgets nexi January and 
February. Nor can one he sure 
that every council will bp pre- 
pared in face up tn the reduc- 
tion in the standard of local 
services and the reduction in 
local sraff numbers that is im- 
plies in a “ standstill ” in spend- 
ing at a lime when the demand 
imposed by demographic factnr-.- 
and new Acls of Parliament is 
stilt rising. 


Increase 


Nor can every ratepayer ex- 
pect i he same order of increase 
in April. Householders, for a 
start, can expect io pay more 
than business ratepayers simply 
because the “domestic element** 
of the grant has been pegged to 
this year's level. The grant dis- 
tribution formula lias been up- 
dated which, because of the 
"gearing cffcci” of chances m 
gram payment ou rate-calls, will 
mean above-average increases t:i 
some areas and bclow-average 
increases in others. 

The traditionalists would, of 
course, argue that the real sanc- 
tion against profligate local 
councillors is the local vole. But 
not all local voters pny rates, 
and less than half of all rate- 
payers are allowed the local 
vote. Moremtr. the local elec- 
tions taking place next May are 
al district council level outside 
Greater London. Only «. third of 
the scats in mo-t nf these dis- 
tricts are tip for elect!. m an.i, 
between them. ih<_ Imvcr-licr 
authorities oulsid • Greater 
London arc rcApon-Mili* imr only 
■a quar'ci* af all local pm em- 
inent spending. 


L. 
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Letters to the Editor 


orth Sea 


Mr. M. Condon. 

—It seems to me that the 
i ’The end of the begln- 
n the North Sea” (Novem- 


aggregate of die ' assets -of most valuable source of -food, or ment tends to be weaker, par- 
selected personal savings insti- protein), are being depleted, ticularly because for a small unit 
. tutlons- (being building societies. After all, if there were still a disproportionate part of the 

| national savings, trustee savings “ plenty .of fish in the sea ” no- time is needed to meet counler- 

1 banks, unit trusts, personal one would be fighting for wider productive obligations imposed 

banking sector deposits, insur- fishing zones along their, coast- by legislation, and this at a 
ance companies and private line. This problem is further time when __ cost cutting, cash 
superannuation funds). The aggravated by the present rapid flow, profitability and indeed sur- 
effect of this increase is masked increase in world population. rival are- of paramount import- 
r«hmiirinerhana have been by the surprising increase over How much longer must this ance. Therefore, the Government 
'(irrect I v entitled “Treadine the same period In the propoi- fruitless “ more-quarelling— less- and civil service need to change 
: [n Vhi SnSh Sea" if tion of disposable incomes saved fish - situation continue before their attitude to ensure that 
hnu-iwr Wv rirnnerlv and the temporary slack in in- proper international . ccHipera- legislation is simple, workable 
nut the su hltantial extent dustry's investment demand. • lion can be established? Isn’t and relevant with reliefs for the 
i?h the oririni FetroSum The competition between -> there any MP, Minister or other really small unit The smaller 
Submarine Fine-lines Bill dustry 's need for 'investment pefton" In a positiot^-antT game firm for its part should consider 
^en modified both in Dolttl- f UQ ds and housing finance "(as enough— <to initiate effective strengthening its team on the 

ebate and in negotiations we J! “ action ° n tWS? 

he offshore industry. noticed in the NEDO report R. Duncan. 

'ertheiess. there is. I think,’ Finance for Investment, _ May 7g. Raffles House, 
quale, if indirect, reference l® 75 (pag* wjhe Brampton Groce, 

important matter to which gently published Rousing Hendon, N.W.4... . 
ion needs to be drawn. I ffnonce ffetnew evidence to the 


The Queen and Duke of Edin- 
burgh attend Building Societies' 
Association reception. Guildhall, 
E.G2. 

TnC-Labour Party Liaison Com- 
mittee meets. House of Com- 
mons. 

Prime Minister discusses import 
controls with textile industry 
employers and unions. 

EEC Treasury Ministers meet to 
discuss various Commission pro- 
posals on taxation. Brussels. 
President Nyerere of Tanzania 
-continues European tour with 
visits to Holland and Belgium, 
including EEC headquarters. 
Brussels. 

Alfred Herbert ordinary share- 
holders vote on scheme of 
arrangement whereby National 
Enterprise... Board would even : 


Today’s Events 


tually become outright owner or 
company's equity, Coventry. 
British Leyland management at 
Cowley begin monitoring in- 
dividual shifts on production 
targets. 

British Leyland workers at its 
Castle Bromwich factory hold 
mass meeting on whether to 
continue their strike over pro- 

S osed production levels. 

ir Monty Finniston, BSC chair- 
man. opens sleelmaking plant, 
Bellsbill. Lanarkshire. 

RoyBl Opera House annual report 
published. 

Mr. Shin Adschi. senior 
managing director. Tokyo Marine 
and Fire Insurance Company. 


addresses Insurance Institute nf 
London on “ The London Market 
as seen from Japan,” 20, Alder-' 
manbury. E.C.2. 5.30 p.m. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
Queen’s Speech — education. 
COMPANY RESULTS 
Magnet Joinery (half-year). 
Ropner Holdings (half-year). 
Sketchley (half-year). 

Sou th ems-E vans (half-year). 
COMPANY MEETINGS 
See Week's Financial Diary' on 
page 7. 

OPERA 

Royal Opera production or Dcr 
Rosen kavalier. Coven l Garden, 
W.C.2. 7 D.m. 


MUSIC 

Vitkin Scow gives piano recital 
of works by Scarlatti. Beethoven. 
Field. Chopin, Liszt. FaurC and 
Prokofiev. Si. Lawrence Jewry 
Next Guildhall, E.C.2. l p.m. 

Jose Carreras (tenor), Katia 
RicciarclH i soprano) and Nina 
Walker (piano) in operatic arias 
and duels by Verdi, Bellini. 
Donizetti. Cherubini, and Merca- 
danle, also songs by Bellini and 
Tosti, Royal Festival Hall, S.E 1, 
S p.m. 

John Fraser (ceJIn) and Eric 
Stevens t piano) play Beethoven's 
sonata in G minor. Elliott Car- 
ter's senata (IMS). Schumann's 
Adagio and Allegro, and Snint- 
Saens' sonata No. 2 in F. Wig- 
more Hall. W.l. 7.3ft P.m. 


to ' the obvious need to goE by- the Housing Centre 
re through new discoveries. Trust, but is oftenjgnored os if 
■odneed. Thinking on this housing and industry were not 
■r has generally been Id. the t*e same economy. In 

don at conservation by. 1972 there, was a 1 611 deucy to 
rnxnent direction (as If they overlook a similar dram caused 
be know-how to impose such by the . explosion in general 
tucracy), working obi.gs- property prices, 
in development licences. More complications anse be- 


The cost of 
selling 


lines suggested by Mr. A- B 
Woodhead (November 12). Cer- 
tainly this- is successful in prac- 
tice although it has yet to gain 
general acceptance. Provided 
management . carefully considers 
its requirements, it is possible toj 
employ a- part-time executive/ 
consultant who becomes a mem 
ber of the team on a continuing 
basis and who takes a respon 
sible, active role in implement- 
ing and achieving results rather 
than providing just advice. 

Let us hope that small firms 


From Mr. P. KiHer. 

.ftr™ “well™ ani" S 7o7 cause 
methods have not been sue- bouse mortgage-* (four ■out of ciirre( i j 0 a recently completed Th^ioh- 

jj historically and are un- five) are merely to finance trans: 23-day export sales tour o£ seven expressed through the various 

■ to be so in the future. fera of existing bousing. n> t h e Middle East. As an federations and associations that 

■ most simple and -effective variably on higher mortgages. eX p 0Et merchant of engineering bave sprung up in recent years 
Jach is via fiscal methods. Such ; funds do- too little tor goods I am a seasoned traveller, B. J. R. Sargent. - 
sample, now most impor- essential new housing invest careful and self employed! With- 4. Conifer Close. 
y« the right of an operator ment which the beieaguerea out a u ow jng f 0r personal re- Raughurst, 
t off the cost of exploration housebuilding , , “ d “ s f tl ^ 1 “ uJJSJL' numeration I spent £1,158. Air Nr Basingstoke. Hants. 

against profits for tax pur- ing for — in spite of our Having f^g was £420 (economy) of that 

; in the same oil province, institutions like bunding s ft£ ,e " sum. leaving £738 for hotels, 

ae present case the latter ties which are the envy of otner taxis U( ] otiier expenses. No 

1 be defined as the U.K. Con- countries. If owner-occupation enterta j n j n g was undertaken, 
ilal Shelf If this be done, is to spread or new housebuiio- Omitting day one and day 23 for 
Jil companies will see to it ing to he maintained, then tne flyin g^ snd another three Fn- 
eir own accord that explore- demand for mortgage funds. tD days of no work, it leaves 18 
continues and. to the extent finance transfers within existing fnutf u i days, say £64 per work- 
it is phyiicallv possible, oil housing must somehow De re- ing. day, to which should be Wr R 

h has hpen extracted is re- duced or redirected so as to give added a salary. .. ... «• . ^ 

positive encouragement to m- .This is .cash spent (invested?) “ J h 1 e T SP!T e ® pond 4 

(he US of course, there is vestment, perhaps as a result of which will come back only. after .^ceon lndiistnal Democracy 

iK%r&sg-g: ^ 


Industrial 

democracy 


their 

major] 

for the decline of the 
industrial capacity.] 


3uS P ™nd“?a! It ™lb S ""ftoloM E50.000 p.^ .bould rjreiv, 

iwfift which have enabled If I ^ ™ dSTS . nl shibbn^ are nV^te 

a.- b '5,r,'v a “withcu s jo?. ™S«won b a }sssi n , , up ssys». » *** 

Ifirc I -'hd » mYnor wlen theneeda of industry (diffi- ; people in jobs! In the long run coupled with a compassionate 
fttheUi wtwWjeiimnor a / c ^ “ ^ticalterms) 5»e only way- to- keep employ- welfare state. Tus can only 

ae producer. For example, cult to preacn m P bousing' meat 'up in. tfie U.K is to give be . achieved 0^ the back of a 
yre product .onforg Wallin cbange) the fa - ctories more orders, but if «rtng and profitable industrial 

Y?'i s appro ^Tn=. *5 non hnd sSt 1 ?the last analysis it is still that is done for home consump- base. 

'fc*5.S8. a ^- 3K . a n , S ^Jmflrl^and mills which prot- tion It fuels inflation. A, logical The continual interference for 

he Middle East—and, mde . foundry am s w - eaJt i,. not government investment jn small political or social grounds with 
■h of the North Sea. vide . r nn<nhint.iop exporters earns overseas cur- normal- market forces has so 

5 of now, the position in the bigg** 1 bousing consun pu . ^ cv aTU i factory orders without distorted the sub-structure of in- 
- appears to be that expiora- K5char d Edmonds. _ .... adding F0 much to inflation: and dustry .in -Britain that neither 

H' would help us to suv abroad labour nor capital are able to 
longer and get more orders. ■ receive a proper reward. Social 
. . Finally, some -of my buyers engineering is the prerogative of 
chortled at my auoted interest the State based on taxes, raised 
rate of 14 and 15 oer cent.' for from a healthy and strong in- 
credit sales, whilst Germany, and dustry. Recent attitude surveys 
. Switzerland quote 6 or 7 per state quite clearly that em- 
cenL Another converse effect of ployees are not after Board room 


costs are n«n d“rtuci ilsln for 

poses of petroleum revenue 
but that they ara SD 
uetible for purposes of cor- 
ation tax per se. It is not 
P to get a definitive view on 
fc but if the above interpreta- 
1 is correct it shows a lament- 
e failure on the part of the 
ustry to put such .an impor- 
t point across and. as might 
expected, a correspondingly 


mi hoi u — ... 

62. Owndos PUtce, w .C— 

Organised 

fishing 


From Mr. W. Duncan. 
Sir,' — Recent "cod 


- war 




the high interest rate to keep power, but are looking to those 
borrowed-' money in London? . elements of a decent life and 
Peter MfHer. 


are to understand the facts or land - dttra«.'.trom 

’■ The same point applies to meatar^problem^of ■'r-r- 

toactive legislation. . diminishing fishery — u-j- r • 


SSJ. 


Condon. 

■IsfciCH Gardens, S R’ f- 


respect for the person to which 
we are all entitled. 

“ Industrial Democracy " Is 
now a fashionable term. Demo- 
cracy baring lost the people’s 
interest in the national, local 
and trade union fields, is now 
suddenly to be the saviour ‘ of 
industry. For the moment there 
is no Substitute for effective, 
management fair reward and 
good human relationships. It is | 
on of course very normal for eveiy- 


? inaUy, w T womTeT " how many borne out by j.ood and. 

’pic realise that exploration Agncfaliure. Organisation^ 

"» and development 
t North Sea 
Meed by OPEC 

iir unilateral quadrupling — - a *eTA« : * . . 

prices in 1973? the, iBSte. .-W 5. lSge?- ' 'S.afeCBOtpt ^dwussldn ... 

aixe-nf fish cangfrt agd to ■ . • . «na'iiiity»n^y faHanaH one to want to be loved and, 

average confirins .-'flrms.'dMsuot' seem to.deJd with therefore, to try to get the 

ing -boat to eaten fire-’ 'cause'. no>' proyide / long- highest consensus of apinioir 

' that;' marine -reepurces i« ■ tfen-^<ffuUon -ts tfadl bafisc^prob- behind each of his decisions, 

creasinj year- by. ■ ^a:'le«i ? ^'fe - coixanwk.a4ni^ ' qT/sb»U This, however, can be no sub- 

problem is « firms^arid govermhent -sfiotfld be stitute for the decisions required 

n ei ?i er fisbinS : ^>e.' : Wttaraw- -tf :MB«wees so to maintain the prosperity of a 

— - -«»• rh- ■ BntlGtt ove — - — -tor;- '^odeed The decisions involved in the 

response to creation of an. Industry main- 


Housing and 

•ndustry isss - -£»*&** 

The Chairman, their ctaunr .tfie ‘i-eoyemmeiH g-. re^onse to 

Msinq Centre Trust. Now Js tne.mne ror ^ ^ Repori.dan Subsidised awing ir ana jue muen Harder 

Sir,— How the increasing flow t° uke 1*' l Vt*u the world's management services was to set ones involved in abandoning a 
’ aone,- ^.l a Ln^fnr s ocielies cooperation of all tne on _ Small Finn. Information complete area of industrial 


fflonev inf n buHilim. societies co-operttM^ aff ree on up Small Finn, inrormauon m mousmai 

ight fi thL concera S 0f manu- fishing nations t0 ' lll a u 0 w -fish Centres whose services are freely endeavour are those whieh the 
'SriJ! i5S ls S!! C u5 ft f* covered orderly S^ngto .2* develop .available. of accompany must make 

1 y D u? feadSa article of stocks to replen^h, 0 . p , finn management is which it cannot hope to 


■ jour leading »ruc« « — - ~ flsh farms. 

?v«nber 17. Mortgage f can he no doubt 


that necessarily ■ strong in certain sustained by public approval, j 
■ buildme %‘oetPiie« ‘rose in the There can . T ,° e „?i,ri t rs “natural areas although it is generally R. R. M. Ehrmann 
^iod JmH. 74 from some 16 per day-by-d^y ^rhaps the recognised that financial manage- 41, Homtm Street , WA 

^Uo some 2i per. cent, of -th c fisner > 
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COMPANY NEWS + COMMENT 


Lucas Industries plans for growth 

(OWING OPPORTUNITIES for ^ eithei 

r export. 1 ;, but no increase in annul IHIlTn 

me demand, is forecast by Mr. UILUI l|-lll\ Gju 

rnard Scott, chairman of Lucas IIIUIILIUIIIU fi-22 


either in the UJC or overseas* 
should not be. ruled out. 

Guinness Mahon and Co. holds 
47.22 per cenL and Marc Gregory 
Holdings fin liquidation > 39-11 per 
cenL of the Ordinary Capita- 

Meeting', Great Eastern Hotel, 
E.G.. December is, noon. 


GROWING OPPORTUNITIES for ^ ^ either in ^ UJC or overaeas 

car exports, but no increase in annul WIlTf* should not be. ruled out. , 

home demand, is forecast by Mr. Milt HI lliHIV . Gui nnesa Mahon and Co. holds 

Bernard Scott, chairman or Lucas IIIUllLHHI IO 4/^2 per cenL and Marc Gregory 

Industries, the vehicle and air’ *' Holdings fin liquidation) 3SMX Pfcr 

craft equipment and industrial The Lucas Industries report reveals exciting prospects in cenL of the Ordinary capital, 
products manufacturers. both Europe and its diesel engine interest which more than- Meeting, Great Eastern Hotel, 

_Jj? h *£ 0 “P justifies the recent strength in the share price. Apart from E.C, December is, noon, 

other overseas business "o con- the Lucas report the week-end post bag is small but the 
tinue as the rising trend in de- current week offers more activity. On Thursday the third 1\ ~ H 
■mand emerges, he declares, quarter figures are due from ICI along with prelims from lyl 5*C3Jl3H 

BuL noting that the rate of Lomfco and half-time results from the 600 Group. On Wednes- ***vwiittu 

EISii" r S.h 6! i™. , r than fsurcs are scheduled from Johnson and r|p n |j V pt 

seas, Mr. Scon stresses that “all Tesco while to-morrow Associated Newspapers is producing its vJiVllUVCI 

efforts" must be directed towards half-time statement. # 

bringing about a general improve- G/OfrHrwr 

ment in U.K. profitability. TT ul lllll g* 

,,,3 h l di £? ctors d ? , not H nd I r - r fJ! On the other hand, the group shown to be up from 6.53 p to a* ^ annual moetine of 
the problems arising from the „ a j ned f rom the strong world- 21.19p and the dividend, declared- Macailan-Ctenlivet Mr G C 

raS of ^ denia "* *> r diese > •"*»« " ™ *223L2t m £ TSSSSSTSSL^tas&tit^ 

P u^!l! ? n ** n ei i, equipment. net. Holders registered on substantial fan^in nrofits in 

inflation, but they are confident The | ncr easc of over 40 per April 2, 1975, will be paid after ^ curren t Sear Jtl i J 1 31 1970 
they have the management and L in overseas profits was funds are received from Sri or -gjj. 1974.7= L 0 fi* w «s 
financial strength to meet the “ hievcd deMplte lower demand in Lanka. £048m P 

situation. We are laying our area s and reflects continued Ragalla Tea Holdings (acquired „ 

Plans so. i hat we are equipped to Drogress . Exports from the UE on April 24, 1975) made a net H , e told shareholders that fte 
move forward strongly just as f ncrea sed from £7Zra. to £94m. profit of f30,S21 in 1974 compared ou ^ hSM * become dearer. The 
soon as condrtions improve, the Total dividend for the year is with a loss of £488. Turnover reduction of sales in world Wfiar- 
chairman adds. raised from 4.9245p to 5.2552p neL expanded from £233,138 to » Bn «W. ®“d ScotUsh- 

He reports that there are now Turnover of the aircraft bust- £551,700. bottled whisky sales in the U.5. 


Macallan 

Glenlivet 

warning 


chairman adds. raised from 4.9245p to 5.2552p neL 

He reports that there are now Turnover of the aircraft busi- 
signs that the U.S. and Europe ness increased from £61m. to 
arc beginning to emerge from the £71m. but the financial result was 
recession which affected the unsatisfactory- There is now 
group's worldwide businesses in “considerable improvement" not 
varying degrees in 1974-75. But only in the understanding of the 
no grear improvement in the many problems at every level but 
economic conditions can be ex- also in output and substantial 
pected in the U.K. during the improvement in results is 
coming year. expected for the current year. 

Mr. Scott points out that the Meeting. Birmingham, Decent- 
price of fuel has placed the run- ber 15, noon, 
ning cost advantage clearly with . 


Greencoat 

long-term 


the diesel over the petrol • comment 

engine and this has raised a strong ,, . .. 

demand for this kind of engine Havm " caught the market out 
throughout the world. whe " announcing its preliras a 

The Lucas subsidiary. CAV. is c ? u P‘ e of a t gD Tl h | 1 pre ^ 

the principal world supplier of r ! s « 


T ^ T ,^„ mr , customer, - would “not have a 

a comment DESPITE THE uncertainties of the company's sales.” 

V LUimiiciii property market and problems of . . , 

Having caught the market out the Community Land Act and re- hS 

when announcing its prelims a lated legislation, Mr. E. T. Razzall. ftjSS JiSSLSS 

couple of weeks ago-the pre-tax cha irman of Gjwcoat Property gMJfft of bSd- 


bottled whisky sales In the U.S. 
in* particular, indicated “ a 
material reduction in orders of 
new whisky for the year 1978.” Mr. Terence Lennon, chairma 

Although there had to be some dne to annftTinw fts j 

immediate retrenchment for the 
company, the directors considered ^ 
that the current conditions, the - 

impact of which upon the com- , . „ „ ■ 

pany was largely the result of balance sheet at June 30, 19 1 a, 
the recent reaction of a major including unquoted investments in 
significant long-tferm effect on the oil prospecting co mpanies _ of 



The Financial Times Monday November‘24 197 , , (| 1 ’ 

3 Common Bros, we? 
placed for any uptr ,! 

wnitT-TERM difficulties for ship- longed, particularly in tl 

®p° R Li >rot ret over, and the where recovery coutd lag 
fiMndal year.wiH be a that of other countries 
tnjHnp o nt^sa y s Sir Rupert Speir, situation “both the level : 

quamr of corporate prof 
h Sing further ahead. Sir could be reduced durln 
Runert is confident the group is year. They were also cc 
“2£li Disced lo take advantage that the advantages 0 r mo! 
oE min? opportunities which wtlt •» i m.Knottonully tprad | C 


Sir. Terence Lennon, chairman of Lennons Group, which is 
dne to announce its interim results to-day. 


customer, - would “not have a £L.72o,fl60 against £711. 43L 
company’s sales.” The chairman points out that 

At « the investments in oil prospecting 

have been included at cost. 


has "every confidence” that the ‘ 

long-term future of the group is ms up fa e added. 


fuel Injection eou nment for iicht «»1I above expectations-Lucas’s long-term future of the group is 
diesel SSSs JS^rannounSd share P rice contlnues 10 bound assured - 

in September! t £25m. expansioS 1116311 . with a 23p , rise /o 178p The company has achieved its 
is planned in the U.K. over the over the past coupIe of weeks fir « pnonty of a return to 


BOARD MEETINGS THE FUTURE is regarded with 

The faUavinK companies have notified “cautious opfamifim 1 ' by - the 
dates of Board meetings to the St ode directors of Fneshbake Foods, says 
Kx chance. Such meeunga are mnallr chairman Mr. W. A. Sullen in ids 
held for the purpose of ttrasMertnc dirt- Rjatpment 

dends. Official tndlcatloas are not avail- amual Matement 
able whether dividends concerned are Sales oroeress continues, with 


Cautious 
optimism at 
Freshbake 


is ofannedTln The Il k '"nvar^the over the past couple of weeks, first priority of a return to dl2rtCrD3ll held for thc purpose of Earns 

ne^tlro years C AdditionaMv in Certainly prospects for the current profitability. As reported on „ *g* £5£P SSSSSS* £ 

the same period tiie group is lean justify this movement The November 19 group pre-tax profit Finonpp 

planning io spend £1 Om in its °' erseas side. in particular for the year to June 30, 1975, * shown below is based man 

overseas fn-tories for manuFactur- Europe, where sales have trebled was £163.000. against a lass of year's tlmeiaWe. 

KSfta? ^^quTpment over the past three years, is £239.000. and the dividend is OllllOOk T0DAY 

“The Programme i-; ambitious Hke, - tf to remain strong now that 0.1. Ip net t026Rp). Revenue in- UUUUUR imertmi:- John Beales 

and will take lime to become ,liere are recovery signs in Ger- creased from £5i4,000 -to The coming year will be one of DahTe^^aiira- Duncan a ”nd 

established but in future vears it man >' an “ France. The U.K. £1-13,000. “immense importance" tn ra«*n-E-Ze. Lennons aroui 

will greatly increase the level of n , ,ator tr3d ® is less exciting, but i n view of surpluses obtained Char terhali Finance Holdings, says J*;inwy- Propertj- tnvest 
business and nroliiability" says L ie stre nKth of the diesel side will on sales of dealing properties the chairman, Mr. D. G. Williams. JSSEt-JS* HoW,ns * , 

Mr. Scoit. an important factor. VVith since June 30. 1975. the directors i n his annual report During the S °FiwSa>^ Cardiff Manias. 

The group is also continuing uiesel power units cashing in on envisage that, subject to no un- period plans are expected to be Dennis, sub Line, 

with its research and development tlie risin ? l re n - in , 01 . P n 5.® s foreseen circumstances affecting formulated for the bringing to future dates 

programme which in the past year reu* rn on capital employed la nit- developments in the U.K. or production of the oil field -in interims:— 

cost I22ni. tinq P®ok levels and Lucas is France, a higher profit will be Block 21/1 North Sea Booser and Hawke* 

Continental Europe continues to carrying out a major capital ex- reported for the current year. ■ - th rndSdo^Md’umbms"' 

be the most important growth 1? And they arc confident thai the nSfin “I^S hS* °*S!, r ,n^ I™ 


come our way and ready to benefit may be achieved on occat 
fro™?w upturn iu "orld trade the Kpeuse oE some inl 
ifnnmved iiouidity provides the income. 
meaS to take up Sew opportuni- Meeting, Edinburgh, Dece 
«es by which the group can con- at 10.30 a.m. 
tinue its policy of expanding into 
a “ shipping supermarket, con- — 

Border & 

related services, the chairman 

S-usjr. Southern 

s i«r janss nolicv 

J? also a considerable improve- pUUtj 

ment in liquidity a ™J b f JJ m v i. e The directors of Bort- 
sale of tile m-v Caribbean ven stockholders 

ture and. more recently, from M|fVB ^at a heavy o 

the sale ol m a 'o proximafelj weighting, both direct r 

Enterprise for approximately gtfll desirabie a 

£1.3b». more than book value. contlniw t0 so ^ 

As report wl on No e economic performance of t 

^ i S Ue 0 »WS 

EH sas d £— “V- d &-- Jf-s z i 

nutted 4.729 1 p neL nmfitc pany’s overseas investmei 

. Mthmib STS to tiie stronger 

increased, the major, pan. oi me ^ , d tQ benefit i 

profit improvement arose town SStSatSS. 

the disposal of the ^rib^an ^ knoi ^ =M reTCni J e ea ^ f( 

^SJSSn, ta ' 

^ &T^ l 'or i v u, ?or 

December la at 11 am. . mMt major, economies b 

rates have, temporarily a* 
ft 1 declined and the accelera 

- jJgQODU 100311011 rate b* 8 teen 

j j • 1 Interest . rates “ have eaa 

VPAlTlCll 1,16 “'?8e decline in share 

over the previous two yea 
to some extent been reven 
TnvtACTTtlDlll Meeting, Winchester Hou 
inVGSlIIlCIIl December 15, at 1L30 air 


0 f for the year ended Septeir 
1973 improved from £1.7 
owns £L9m. Dividends are in' 


Second 

Scottish 

Investment 


Finance Tm,actniPnt >«taTwi!c5R; 

r UiaULC “ “ i '* - “ SSSter"' rSnlSTi^TS 1 SSS InVeSlUieHl DMember 15, at 1L3I 

Olltlnnlr today budgets, he reports. ^ ord j nary share content of 

UUUUUA ^ 'Ertertrm:— John Bc»ie3_ As^aied ^ known, significant account- funds has been increased « The ISSUE NEWS 

The coming year will be one or err0 If l P Second Scotifehlnrwhiient Treat 

immense importance" to raeen-E-ze. Lennons Group. Masrwt year to September 30. 19i a, which Company and the company nas J_T|T T CAMITF 
lar terhall Finance Holdings, say 3 Jwinwy. Propertj- imrestmoii and meant costs were materially continued to extend overseas iiujLi j/unLt 


The ordinary share contentof 


importance " 


business and nrolitabilitj- ’’ says the strength of the diesel side will C n sales of dealing properties the chairman, Mr D. G WlUiams. J"»” r EaUins * t S'etcWw- understated, resulted in a loss for investment into Europe and the 

Mr Scon. b? a" important factor. With since June 30. 1975. the directors m his annual report During the Sl n£Sn£* cartiff Maiiim. J««nea n. the first nine months of £255,000 Far East, reports Mr. Angus Gros- 


Continental Europe continues to reding out a major capital ex- reported for the current year. . ‘ .' th SSS^MMSSSmi'"' 

be the most important growth i? And they arc confident thai the „So n TcuMtiS uSl continSJ 

area for the business. During last lli c meantime the shares yield 4i j. roup has adequate cash resources P h „ ma t n r,hipptivp will bo to enn' L-CP — 

pcr ce for roresetab,e requircmenu - SU&2SS mssr'.=r. 

1ft iilim °iW a 'h^°r ale R.. a j^,noc - Accordingly. a policy of this investment • London and Mlifland ladortrls 


and share of associaies amounted 
to £115m. (£72m.l. Business in 
Europe has trebled in the last 
three years. 

As reported on November 11, 
group pre-tax profit Tor the year 
to July 31. 1975, was £32Jra.. an 
increase of £l4.7m. over the pre- 
vious year when results were 
seriously reduced by the effects 
of the three-day week. Of this 


Telbedde 

Ragalla 

upsurge 

Turnover for 1974 of Telbedde 


Indedon and Lamberts Dec. 11 il 

Ingram i Harold > Dec. * . Mr. BuUen says 

l.c.p. - tiro- - the frozen food m, 

Latham < James ■ Dec. S a g planned. ’Hie 

Leigh Interests Nov. 2a f ar t h e v 

■ London and Midland Industrials .. Nov. 27 J™!" „ 
London Am=nc Rubber A Produce Dec. 1 cent was greater 


Magnet year to September 30. 19io, which Company and the company nas utt y CAMTTri 

and meant costs were materially continued to extend overseas •J/UTHJELi 

etchley. understated, resulted In a loss for investment into Europe and the ^VCDCC a c r7»i*T 
nea n- the first nine months of £255,000 Far East, reports Mr. Angus Gros- V JtlliStAj Jr Uni 

— this was reduced to £238,455 for sarL chairman. _ 

• the year as the result of a. final The continuing world recession - n ? or f thaJ 

quarter profit There was an has affected the level of econo- 

Nov. 28 interim and only dividend of mic activity in all countries in HUi aamuel Overseas Fund 

d£ ii °- 125p f0.173p) per op share. which Second Scottish is invested placeiMnt wm arranged 

Dec! * Mr. BuUen says penetration' of .and at the same time the peed to OM ^cate of ; ™ >i “® p8n ® se 
Dec. 2 the frozen food market continued control the level of inflation has ment houses headed by t 
f as planned. ’Hie total bales in- influenced in different ways the Se curit ies. Tokyo. HSOF, 
5«e' -7 crease for the year of 26 per direction and firmness of the invested in North Amw 

Dec! l cenL was greater in those . sales policies of individual governments, based In Luxembourg and j 


moderate advancement is pro- The group's interest in Blocks ^i^herabiiw & proouce uec. ^ crowing home freezer he savs b * Hil1 Sam"® 1 Overseas M 

posed Follow ing the retrenchment 21/1 and 21/6 now stands at 7.84 Ha " 1 .™"“™"".' Dw. l* sector ^ As Snorted on October 25, re- ment Jersey Limited. 

Of the last two years. Develop- per cent through its shareholding POWngtoo Bros Dec. 4 Th*. - qittin^hnurn^ nlant is in- hefnre ta* im Droved from 

ment of various properties in the in CCP North Sea Associates sr»« and Marrtu Dec. s ™e S ItU: ngbourro plant is in venue before lax un vraR— 94.4% 

ffroiin ,nd midpntiaf 1 the S? C9T, ® S increased to ^lec^t ™!I Dec! s fortably" placed to cope with the October a, 1975. Dividends per 25p Weir Group’s rights is; 

groups residential site In the 3«.02 per cent. Finab:— continuing sales expansion, share are up from 1.85p to 1.87p raise £2}m. by an issue of o 

Languedot area of France « tn Crease and t h e acquisi- n^' “s During the year, raw materials net. four at 50p per share ha: 

continuing. tioTls of whinsparken Investments HevisMcDoiwaii! Dec! 2 were advantageously purchased Mr. Grossart explains that in taken up as to 94.4 per cen 

The associated company m aad Alderman Securities have- worth (Bond* Dec. n and were enhanced by favourable assessing the appropriate level of balance has been sold i 

Scotland has commenced develop- “materially altered” the consoli- discounts secured by bulk pur- dividend for the year, the directors market and the net.premlu 


year's profit £l8.4m. was earned in Ragalla Investments, formerly Scotland has commenced develop- - materially altered” the consoli- mmi discounts secured by bulk pur- dividend for the year, the directors market and the net.premlu 
the U.K. and £13.9m. overseas. Telbedde Ceylon Investments. Jb*?* 1,5 roain residential site dated balance sheet, memhers are . . that chases from several of the -larger considered that the effects of the be distributed to share* 

The results were achieved in advanced from £326.526 to in Aberdeen. told. whereas the Board consuiers that supp i iers some of which were recession were likely to be pro- entitled thereto, 

the face of the world-wide reces- £425.671 and profits jumped from In addition it is proposed that An unaudited pro-forma consoli- “ eu l- ■ mar el negotiated during the last quarter. 

ston. the effects of which were £47,251 to £109,737 before tax of acquisition of investment proper- dated balance sheet shows total sla fi tially in exce^ of this figure. - ... 


particularly badly felt by the car £61,590 compared v*th £27.654. 
industries throughout the world. Earnings per £1 share are 


In addition it is proposed tbat An unaudited pro-forma consoli- negotiated during the last quarter, 

acquisition of investment proper- dated balance sheet shows total wimhKn Thomas Borthwlck and Sons 

ties or sites for development of assets at £2.586.277, compared ® d wenfemfl ™ owiS SS MreenL of ffiecaStal 

the right price, size and location, with £1,197.461 in the group V iei ?.' %as ® cr ‘jSw* 


for tiie year to June so compared Meeting. Priory House. St. John's 
with a profit of £70,578. Lane. E.C.l, December 15 ' at 

Meeting. ICA, Moorgate Place, 11 a.m. 

EC on December 15 at noon. 




Report by the Board of Management 


General 
Occidentale 
-SWS deals 


Sotheby in 
joint venture 


for six months ended 30th June 1975 


The first six months of 1 975 confirmed the trends noted at the end 
of 1974. 

The weakening of the economic situation checked the development 
of the Group's member firms, building and company investments being 
more especially affected. 

The cutback in interest rates enabled the Group’s credit companies 
to improve their financial spread, while also allowing the development of 
a long-term borrowing policy designed to provide a hedge against the 
hazards a! the monetary situation in the years to come. 

THE COMPAGNJE BANCAJHE GROUP 

Credit granted and new business 6,707 million francs 

loans outstanding on June 30th 34.596 million francs 

Gross consolidated profits 309 million francs 

Business Equipment Finance: U.F.B. and Locataai! 

U.F.B. and LOCABAIL finance the investments of small and 
medium-scale firms. 

Since autumn 1974. their operations have been seriously restricted 
due to the drop in demand for business equipment credit, particularly in 
the public work and road haulage sectors. 

New business (1st half of 1975) 

Credit (U.F.B.) : 874 million francs 

Leasing (Lncabail]: ^_53fl million francs 

Consumer Finance: Cetelem and Cofica 

CETELEM finances the entire range of household durables and 
received a relatively stable demand for credit. 

in the case of COFICA. which specializes in the financing of car 
purchases, the effects of the drop in the number- of new cats registered 
were amply compensated by the increase in car prices. 

New business (Isthalf of 1975) 

CETELEM: 1.350 million francs 

COPICA: 1 ,240 million francs 

Building and Housing Finance: t/.C.B. and C.F.E.C. 

Tho general climate of anxiety due to the economic situation was 
such that the lowering of interest rates failed to bring about any notable 
recovery in the building and housing sector. • 

Since the last quarter of 1974, U.C.B. and C.F.E.C. have suffered 
from a slackening in demand for credit on the part of individual purchasers 
of housing and of property development firms. 

New business (Isthalf of 1975) 

Loans to purchasers: ..1 ( 81QniUi<n francs 
Loans to developers: .. 745 million francs 

Property Development: Sinvim 

The general deterioration of the. property market in France was 
particularly marked in Paris; the business office market suffering 
especially barfly. 

SINVIM adjusted the rate of its new buflding operations to corres- 
pond with its sales. 

Sales (Isthalf of 1975) 126 million francs 

New business (1st half of 1 975) ....M million francs 

Financing of the Group 

The Group borrows the majority of its required resources from 
public rediscount houses (lor loans receiving prior approval), from banks 


The Group pursued its long-term fixed-rate borrowing policy, by 
means of which it is able to attenuate the effects of fluctuations in 
interest rates on the average cost of its resources. 

This policy allowed the Group to maintain a profit on Its operations 
last year, while in the first half of 1 975 it did not hinder the recovery oftha 
financial spread of the Group's credit companies. 

Profits of the Group's Member Companies for the 
1st half of 1975 

Gross profits, excluding capital gains —(in millions of francs) 


Business Equipment 
Finance 

Consumer 

Finance 

Hnnsing aad 
Property Finance 

Property 

Development 

UFB 

LOCABAIL'*' 

CETELEM t 

UCB** 

LOCABAIL* 

IMM0BHJER 

siNvnii 

23.1 

27.4 

15.3 

171.9 

Z5J5 

17.5 


* financial profit 

T consolidated Catricm- Cofica profits 
■* consolidated U.C.B.-C.F.fcC. profits 
4 consolidated profit 

The above gross profits were calculated before tax. but after 
allotment to depreciation charges and to provisions for recognized risks 
and future charges. They include allotment to provisions having the 
nature of free reserves. 

Profits of the Compagnie Baiicaire 

The long-term resources negotiated by the Compagnie Bancs ira 
enabled it to attenuate the rise in financial costs affecting its Group in 
1 974. However, this policy prevented it from taking full advantage of the. 

fall in interest rates during the fust half of 1 975. It. thus follows that the, 
profits derived from its Group financing role during this period cannot be 
considered significant when evaluating the probable profits of its banking 
operations during the coming months. 

PffjfeoflfteCOaip^nieBanEairelsthaifgf 1975 

Income from investments 32.7 million franc s 

Profit from banking operations 5.9 million francs 

Lass: Tax 8.6 million francs 

Net profit 3U.0 million francs. 

Consolidated Profits of the Compagnie Bancaire 

The Compagnie Bancaire is entitled to a share in its subsidiaries’ 
profits proportional to its investment in the firm, frs "consolidated profits” 
consist of these entitlements plus its own profits. 

Consolidated profits 

(in millions of francs) Isthalf 2nd half Isthalf 

3974 7 374 3975 - 

Grass profits of the Group 2092 222.6 309:0 

Less: Tax 113.7 122.1 146.7 

Less: Outside shareholders' interests ..... $8.4 615 97:7 

Net consolidated profits of 

die Compagnie Bancaire 37.1 38.0 64JB 

Notes an Accurate: 

1. CETELEM and COFICA profits for the first half of 1975 are not strictly 
comparable to those of previous years due to additional allotments to the 


V/VLlUvilUllv A joint company has been 

_ formed by Sotheby Parke Bernet 

Vfc W V rfPQSC anti J- H. Ml net Financial Manage- 

LJ tv lj UCOIS ment Called Sotheby Minet 

By Margaret Reid Financial Management, its aim is 

to ‘ assist Sotheby’s clients and 
The nominee accounts through their own financial advisers on tax 
which transactions in Slater aspects concerning works of art. 
Walker Securities shares have This move has been prompted 
been carried out in recent months by the increasing impact which tax 
were confirmed yesterday to be has on the owners of important 
those through which the known collections. But the company, if 
7-8 per cenL holdings of Mr. requested, will undertake a 
Jimmy Goldsmith’s G&nfirale general reassessment of the 
Occidentale and associates were ctien^ t*s financial affairs. 

handled- I MMnHBEaMMMHHWHH 

The deals appear to have 
originated hi an ultimately abor- 
tlve plan last year for Generate 

Occidentale and the French motor This a 

group Renault — a holder of 5 
per cent, of GO — to take share- 
holdings in SWS, and for t>,“ 
latter to have an Interest in GO. 

Mr. Goldsmith has taken over as 

chairman of SWS from Mr. Jim Wf **■»•■*+ r m 

Slater on the latter's recent T T 41 J. 

resignation. 

Under originally projected deal, 

GO and Renault built up share- 
holdings in SWS. using the latter 
as their agent for the acquisitions. 

The holdings were placed in 
nominee names associated with 
SWS. The GO holding was of a 

total in the region of 5.5m. shares n 

in SWS f whose capiral is some j 

73m. shares), while Renault J 

acquired a further undisclosed, 
quantity. 

The intended SWS-GO link 
scheme appears to hare foundered 
on objections w from official 

Quarters in France. Following 1W 

this, the Renault holding is 

believed to have been disposed of, Philadel 

but that of GO is understood to 

be still retained, though same at 

least bave been transferred to 

accounts other than the original 

nominee ones. . 

Disposals of these kinds He Arbutbnot Lai 

befrind the reduction over the 

past few months in the holdings Bank of Scotland Fin: 

in the nominee accounts, it was 

” UrCCS Cl0SC t0 5WS The Chase Manhattan Bank 


AMR ANNOUNCES 

THE INTERNATIONAL CONFERENCE 0^ 

PROJECT FINANCING 

London, December 4-5, 1975 Royal Garden lf ( 

Speakers include: 

Peter K. Nevitt, Vice-President and Treasurer. Rohr Industries, 
formerly President The First Chicago Leasing Company. Warrei 
White Vice-President and General Manager, Bechtel Financing 
vices Inc. Philip Aaronberg, Partner, Arthur Andersen & Co. 
Sowter. Managing Director, Airfease International Managei 
Ltd. Stephen G. Austin, Partner, Cadwaiader, Wickersham & 
Earle Teitler, Executive Director, Amex Bank Ltd. John L. Chr 
Director, Edward Bates & Sons Ltd. Anthony S. Whyatt, Assi: 
Treasurer International, Occidental Petroleum Corpora 
George A. Newell, General Manager ■ International Banking, 
International Bancshares Ltd. . 

The full registration fee includes the cwt of all luncheons, w 
books and meeting materials: £225.00— Individual Fee. £195.00 Gi 
rate per person for two or more. 

To register telephone AMR Registration -01-499 1101 or w 
AMR International 43 Charles Street London W1X 7PB ^ 


This announcement appears as a matter of record only. 


Western Trust & Savings Limited 


£16,000,000 

Two Year Facility 

Arranged by 

Manufacturers Hanover Limited 
Philadelphia International Company Limited 


^ ISSUES 


rn-ir 




Provided by 

Arbutbnot Latham & Co. Limited ' 


Rank of New South Wales 


with which it has standing agreements and on the money and mortgage • in,Brest cut-off postaon t» outstanding loans. 


markets. 

in order to ensure the security of its borrowings the Group en- 
deavours to cover its non-red iscountabJe outstanding loans with long- 
term resources* 


2. The Commissaim aux Comp tvs (Auditors} have certified that the position 
and accounts of the Compagnie Bancaire and the position and consolidated 
accounts of the Group as of June 30th, 1 975, were drawn up according to the 
seme rules and procedures as those employed for the preparation of then same 
accounts as of December 31 st, 1 974. 


Better first 
half from 
Jersey Trust 

Income for the first half to 
October 31, 1975 of Jersey General 
Investment Trust is ahead at 
£342.085. compared with £332.694. 
As known the interim dividend Is 
being kept at 4p gross. 

Income for the full year to 
April 30, 1975. was £0.69m. and 
dividends 9.5p. 

Six months 
1973 1974 
I £ 

Income 342.IS3 332,584 

ExtWtWM 18.490 17,735 

Taxation 63.868 '6L779 

Attributable 243.427 536.6M 

Interim dividend 183,040 183.040 

At October 31, 1975 investments 
were valued at £15.17m.. com- 
pared with £24.801. at AprlJ 30, 
1975. Net current assets ixd) were 
01.73m. if 0.93m.). 

Net asset value per £1 share 
was 2 65 .23 p f 261. Top) including 
fW.TRp (76.76p) investment cur- 
rency premium. Tbe contingent 
liability on the sale of foreign cur- 
rency securities would be 16-19p 
(19.19p). 


Rank of Scotland Finance Company Limited Brown, Shipley & Co. limited 

The Chase Manhattan Bank N.A. Chemical Bank Credit Industrie! et Commercial 
first National City Bank First Pennsylvania Bank N!A. First Wisconsin National BarnkrfMihvan&H 

Guinness Mahon & Co. Limited Irving Trust Company Italian Tntemari onal ft anlr-TJfm tefl 
Manufacturers Hanover Trust Company The National Bank of Australasia Limited 


Italian International Bank Limited 


The National Bank of Australasia Limited 


The PJiiUdelphia National Bank Rainier National Bank Security Pacific National Bonk ^ 

November, 1971 


'Sight 


-THIS COULD BE A BAD YEAR 

IF you own a fleet of IF you haven’t rung us 

cars. Or trucks. yet for sound advice. 

IF it's costing you a . Q7QO 

packet on depreciation v ' OwU/iW 

about contract hire 91 "* taocinn 


Car arid truck leasing 




— J.... 
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indingdiyidends 

actable 

2- ^ aders dates when some of the! 
lortant company dividend statements may be expected ini 

I'?™*! e,ve ? » 0>e foUovraiub” tS dlie” 
announcements, except where the j 
S Tr tSunJ v 8 Ww^ted thus*) have been officially 
^nn n S t h ^ d D b ■, en !? hasise ' J **w» the dividends to be' 
at tI,e 111301,1118 or ^es per cent 
the column beaded Announcement last year.” Preliminary 
ires usually accompany final dividend announcements. 

Ba» « ' u "SIS' 

year 


INTERNATIONAL COMPANY MEWS 

Ericsson 20 % pre-tax Brewery 
profit drop forecast diversify 


MINING NOTEBOOK 


Sabina’s hopes in a 
Brunswick forest 


8T WrUUAM DULLFORCE STOCKHOLM. Nov. 23. - BY LODESTAR 

_ ■ .By John Wicks 

ssti^S sffs-^^SSP^S the ammS^rsL ktse & £s&as tesssiiiffsbuSR s^tsssssrs-^^s 
Mir " comp ~ ed au sk wi'js-s ssffft; mlss — «- & «sjf*ara &M; s s-ss "* ttu rrar - 

The nine-month report issued Kr.4£bn/but manufacturing. (up provision- of technical, commer- speculative activity in the shares an Intriguing thought anyway. Wpcf Ronrl oninmg 

on- Friday shows -earnings of- IS per cent:) nod marketing (up ciaL finance and administrative D fthe country’s Sabina Industries. Meanwhile, with a two-pronged TTiat avauu enigma 

Kr.l04.7m, (£lL7m.> for the 23 per cent) costs both rose services to the field of brewing w hjcb took them in London from exploration pro cram me going for west Rand Consolidated is very 
third quarter compared with more swiftly,, due mainly to -wage and ot her drink manufacturing g7p to liAp. They were 73p on them, quite apart from a gold much of an enigma. It could well 

Kr.i45.7m. for the corresponding. and salary inflation. -Net Interest activities. September 29 when I first drew prospecting venture in Canada, pass the December payment and 

period last year. income also sank,' helping to Working through lts_ affi l ia te attention here to the company's shareholders in Sabina could be at the most pay 5 cents to make 

A slight improvement is anti- press down pre-tax ea rning s -for Sibra International Engineering, New Brunswick activities. to -for an exciting ride to the 30 cents t».6p) against last year's 

cipated in the last quarter which toe period by 23 pet cent, from in which Sibra Holding owns As then reported, the Nine Mae weeks to come. 40 cents. At the moment the 

should result in a -pre-tax profit KrSMn. to Kr.409m. (£45.5m.). n per cent., and Berabcrg Brook rinc-i cad-copper discovery mine, although a uranium pioneer, 

for the- year of around Kr.645m. import tariff' increases con- & n ?* rab0UI & ) « nd . Unlbra Mvvnbad More estimates only produces gold and u state- 

. w-wrea nMk tih£d to affect raining, tan Wfi ^EKSJSS* .SSJS2 “ft* «- .a.™ 


STOCKHOLM, Nov, 23, 
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sate mmt last ' 

Ktr 

.: -No*. SS Int. 4.fl27% 

Wdv. 27 lm. 7.7% 

‘fters. Ndv.25 Pinal 38% 
rfein 

,-oup Dec. Dlvtdaode 
Anal 

mop... Dec. Dividends 

lea ...Dec. U Int. 6*4 j 

'rtut-Dec. TL Final liri 

een..Jtov. 25 mt. sjsss- 4, 

non.. Dee. £2 Int.' 11% 
iz 

Unc-Dee. 1 Final B.854% 
jer ...Nov. ZB Final 8.6”.. 
4a. . .. -Jah. 6 Sec. int. -1% 
dns ...Nov. 4 Int. 45% 

com... Dec. 4 Final m% 

W.)...Dec. 19 Jut. W.8-, 

Dec- 17 Final SO*: 

itoy ..Nov. 25 Ini. *.477% 

Dec- IS Final 8.S% 

Dec. IS int. s°e 

«e ' • ■ • 

tsop . Dec. IS Final U%' 

Dec. 17 Pinal 10.4% 

and 

Tat — Dec. 3 Inf. 10.7% 
—.—..Dec. 13 In. 6% 

ice..— Dee. 5 Int. ml 
) ......Dec. 3 Int. 10% 

TO. ...Dec. 13 Int. 3.7% 

rrias...Kov. l int. 3.3% 
Dec. 10 lm. fit, 

rfc. — Dec. u lot. 8J% 

iGp_.Dec. Dividends 
s 

roup.- -Dee. Dividends 

Jan. 3 Final 6.1% 

sal 

totes.. .Dec. 5 Int 16.42% 
A.) ...Dec. 11 Final 2ia% 

-Dec. 18 Ibl 8.0% I 

hew).. Dec. 20 Int. 78“i 

NOV. 23 int 10.140% 

vst ...Dec. 18 Final 17.6% 
IS.) ...Dec. 30 Int. 7.7% 

Deo. 17 lnr. 4% 

rices . .Due. 13 Int. 3.2% 
m 

V -roup... Dec. Dividends 


Matther. — JSov. 2s mt 7.48% 
Keyser 

UOmanfl. Dec. 23 Int GU% 

*T ? P — - Dec. 2 Int. 5.8% 

Lloyds and 

Scottish ..Dec. 11 Pinal 13% 

Lougbourne Nov. 20 Final 5% 

toons «.> Nor. H lot. 3J% 

Martey Dec. 17 Final DJ% 

■MEFC -Dec. 18 Fin*! 2.76% 

Meyer 

(■Montague W-Dec. 17 Int 5.4% 
•Miu&eu 

National^— 4 ^ U - 6% 

Coma. BkB....Nov. 21 Final 64% 
Nonhn, Foods ...Dec. 3 Final 9.1% 
•Peslerv 

Hattersley ..Doc. 12 Int 13.4% 
pw. U m ' Lamps . JICC. 4 lm. pja.o.6 
'PlBnnston 

Bros. Dec. 4 Int. 6 All % 

“Ratal 

Electronics . Dec. 4 mt. 5.074% 

Dec. 2 Final BASSi; 

'kHf — Dec. 8 Final* 11% 

Rothmans 

Interna tjowl. . . Dec. 17 Int 6.5:1 ' 
•Sea pa Group ...Dec. 5 Int IB.1% 
“Scottish and . . 

Universal.. Nov. 28 Int 11 A% ■ 
SedsHick 

Fortes... Nov. 28 Int 7.3£p 

•Scrrh .—Dec. 9 Final 7.2% 

•Skeichlc? Nov. 24 Int, 1% . . 

*800 Group Nor. 27 Int 8.8% 

“Smith iW. H-) ...Dec: 3 lot 2.84%. ; 
Standard ChrtnL 

Bank.. .Dec. 3 lot 9.728% 
Siaveley lals. ...Dee. IB Final 6% - 

Stenhnuse ...Dec. 18 Final 10.4% 

•Swan Hunter .-Dec 2 Int 4.1% 
Teacher 

iDlstfUenl—Nov. 8 Int. 88% 

•Tesco Nov. 26 Int 3J4% 

Trafalgar . 

Boose-.. ..Dec. 6 Final 18% 

“Tunnel Nov. 27 lat 7.4% . 

Union Corpn. ■ 

Group.. .Dec Dividend* 
“U.K. Optical ...Dec. I Int 5J7% - 

Whessoc Dec 5 . Final 12.08% 

Wood Ban 

Trust —Rov. 6 Final 22% 
woodhead 

i Jonas).. .Dec. 13 Int 10 j% 
•Worth (Bond) -Dec. II Final 10% 


L. M. ERICSSON, the Swedish- came frond" outside Europe and 
telecommunications group, fore- South '.America, including size- 


By John Wicks 

ZURICH, Nov. 23. 


icinu. » uic.»iac«K ui uute uiuie luuii>uutuu iuvouj. i _ . T __,v in vuuiTsv. meac lire ““jj njl the liOM’DU'arcl ri IsTriDllIIOn i'«) uaviuusi) IUI ureuiuui 

the value , of new orders. Ai- and these measures are expected and u - s - Sreel “ not the kind d of JUth with heavy Japitol expend i- believers only and the major 

though -many telephone adminis- to 4ake effect next year with a organisation to make any Pjeco- rare coinciding \iirh P ltwerproflls, question is whether the g» ld - 

trations on .LME'b traditional nibsequent profit improvement. J®? 1 ?rin^° nt S Ct0 I n,eaI announcements of dnlluig piniy brought uboutby labour min in» life can U-t long enough 

markets have cut back invest- : LME borrowed substantially S!VJjSom”n? a m nrndSitinS B “J ,f ^ a iS£ a % t ££ shortages. In fact last quarter enable uranium to retire the 

menu, new orders .were up by during toe period with a to 'r»h a . J « Ntot > I 1 J roo n k , the mine again became state- company^ fortunes 

10 per cent, to Kr.5.9bn. Kr.lOOm. debenture issu.e in staee « ftSd St ass^ed for the first time since lrt V escrn „ ***». n “f* 

tribS?.d d0 a T^ri,r” a f^^ e, r,X KSota really been G'-muS'lfS. rtSSmb! JS iv ,/“ 0 ™ h ulle ^1, mmm \°nli taS? SSS'JwSataS; 

^;™ ro ;n, by ^ Swfsfi Wdin ’2SL ?-S re ^.« 5 o/ q r« S Sfd i v i d,n d .KSHPK- J- 


equipment for toe Viggen Inter- sidiary and three Swiss loans Greece, for the provision of «m- wide Mining and Smelting and 

reninr air«*raff from K&A1L tnfallmr <tw.Frc.140m ohtaim=ri .. ,r : 1 I . • . rr...L .. 


ceptor aircraft from SAAB- totalling Sw.Frs.140m. obtained 8U itant services 
Scania but the largest increase by the parent company. ‘ 


VW expects 1975 loss 
smaller than last year 


BY NICHOLAS COLCHESTER 


BONN, Nov, 23. 


AFTER nine months of' the than it was in 1974 or 1973. 
current business year,, the This has been a year of work- 
management of Volkswagen force . reduction at VW and the 
expects the -final outcome to be total number of employees in 


RWE sees 
fall in 
output 

By Guy Hawtin 

FRANKFURT. Nov. 23 . 


wick Mining and Smelting and ____ d . ’ to -o mna red quarter of tax liability for a com- 

Amas's Heath Steele as neigh- ^^eiVa SffJKSS SgL ' *-S£2Sf r 
oours, wi(.fip 1074 »a«i] n f ci fv» PlUsnscu ils loDR*tcnu prospect 

The property is some four miles JJjmtatS 1 forecast 20 by toe merger with the adjoining 

South-West of The formers No. 5 iJBhwSSw SStm ««■ “«*»■ So ,hp fi "»l >w»ks likely 

open pit. So there should be no 1977 W ** 36 emS to be at the most around 23 cent* 

SHfi. OTter or power ' lito* possibilities are restricted Sto 

difficulties. af somewhere around ton years * Wl 

j • T-J--J although there is a chance that t h 3 ! i'rp d ° Vn ^i h* iu Vi. 

• . . and in Ireland uranium could come back into the pninwed form"^ annmTrhim^Hn 
" Sabina, under the guidance of earnings picture at some time Sear^so /hero are B no > w7arrtof on 
“Bill" Cummins, seems to have before the end of this period. The score Bur a rising lax^urden 
a happy knack of acquiring last income from this source was 7m 0 n 

powerful partners. The shares in 1970. Stable eTreings ihus red urine 

have become well-known on this The shares, at 220p. do not rank 

side of toe Atlantic through the high in the gold share popularity 2S D from what would 'otherwise 
Iink-up_ with Souths Africa's stakes. .But the mine could be » f toS^TESZ 


difficulties. 

. . . and in Ireland 


link-up 


I . lUULU aiUiUlCi uinu (,»1C UCUbll 

lina.-sar st "*»«»* ™ 

issue since made pram reserves. Turnover of the VW group 


a clear loss but one to&t will be the group on September 30 was TOTAL POWER output by the Messina in toe exploration of better in 1978 when its ventilation for the Babb nriee enthimiaTt 
much smaller than the deficit of 132.000. down by 11 per cent, on Rhelnische-Westfaelisches Elek- ground adjacent to Tara's big zinc problems should be overcome Fisbure comnanv rem 


the 204,000 employed at the end trizitaetswerk fell by 10 J per de £5 sJ - - ... , MJll . wv . at 

Turnover of the VW group in of last year. cent in July, August and Sep- ^ The prospects for this venture tonnage, at present well below an> mPPP ty a lower nritvd way 

the first three quarters was to -the background to Volks- t ember compared with the same «?)?•* „ ™ ca -K5Z2?’ . ■ ■ . ^ . . . into Western Areas. They should 

DM13.73bn.. representing an 8 wagen s report stands the host months of the previous year. r-X ™ CcnsolldaiPd stan( j al 65 per cent, of the latter's 


sit at Navan In Ireland. 


premems snouia oc ox-e.rcomr The Elsbiirg company remains 
with a consequent increase in mill in cx i stpnt . P . ar oftp ^ he shares 


DM 13.73bn.. rep resen ting an 8 wagen; S report stands the host monS of Sr preriom, ySf. B&TBSTM o^berSs GMrSS^JSJ^k ?E&SS* *** *' « ^ of StaSK 

a ,» T . . . per cent Increase over that in October for German motor RWE attributed the drop to the toat if had ertahtished^ amafl but 5h<eh^!a%trih^r P *« PT ,CC ,hrou B h shareholding in 

ocal Authority Investments' . 19 j 4 .- hrowht with s? ri ° 1 r P J c s; omlc r , !?&S? *£!**££“* l « ^5 K Hfe h toro U y;he p ^SibiiiS ^RnX^mhreai Holding * 

J Production, on the other hand, Aner bepteraber Drought with reduced demand from industrial adjoining area. of extending its operations into *.!. i«. 

Authority loan rates cage rate fell to 131-133 per cent ^ as dowD 8 per cent to 1.43m. a remarkable Write of sales, enstomers. If the Mesdna-Sabina partner- adjoining ground. Li the mean- ltS dC Jln 

small changes last week from 3|-is! pi? cent T^FtaSn- ““ Its worldwide, with borne pro- Jggw ^ firSt qaarter ^®° finds . t be makings of a time, its 1975 distribution looks pe?eralW bf'the ^IghSrhoid 

stations in the shorter dal Times Government Securities duetion falling by 17 per cent G . er ' of its 1975-76 business year, mine then an obvious move would likely to be made up to 20 cents of lf renu fflTnl which Sd 

•tgafie area making smaU Index finished the week at 5R56 to 875.000 units. “*"?■ ‘*41 easily eclipsing RWE, which serves many be to put it together with .that (H.2p) compared with 35 cents f” V* S? J.—1 


'tgage area making small Index finished the week at 5&56 to 875.000 units. 


easily, eclipsing RWE, 


iposits with local authori- compared with 5S.S7 on. the pre-l Volluwagen's deliveries of October. 1972. when 205,000 *new important industries^ in the I °f Northgate to make a really last year. 


be 3 cents more than for 1974. 


seven days’ notice de- vious Friday. Gilts remained! motor cars to .its dealers were vehicles were registered. 


0 UJ-liJ per cent, from steady with the. index settling 
per cent., and in the between 58.48 on Tuesday, and 
;rm, the three year mort- 58.59 on Monday. 

‘Rate (%) November 21, 1975. 

notice (deposit receipt) Ill —HI 

notice (deposit receipt) lli — US 

notice after one.month (deposit receipt) Ilf —Ilf • 

notice after three months (deposit receipt) ... "Hi —11} 
notice after six months (deposit receipt) 11} 

1 at one month’s mutual notice after 11 months - 12} —12^ 

! at one month's lender notice after 11 months 

inal term 2-5 years • n.a. 

mortgage 32jf 

mortgage . ; ;... 13J — 13jt : 

mortgage 131 — 13it 

mortgage J3f ~,14t ...• 

irs mortgage n.a. 

---n rs' mortgage n^i. 

“tes are for sutnS not less than JE20.000 and are subject to local 
s and fluctuations, t Nominal, t Shorter periods may attract 
t. ato? than..Jtmfler. jn.a. Not available. : iri 


ilic Works Loan Board rates 

Effective from November 15, 1975 

Quota loans Non-quota loans* 
Repaid Repaid 

By At • By At 

'ears instalments maturity instalments maturity 

13} 12} IS 13} 

up to 10 122 13f 13} 14} 

, up to 15 12} 15 . 142 15 

, up to 25 15 15 15 152 

i 15 15} . 15 15} 

on-quota loans B are 1 per cent higher in each case than 
■ta loans A. 


4 4ii|/vi vuji L JUMUOLt IDO 111 LUC I - — “ ••■•■j look Jt.UI . MB , . . 

Ruhr, said that reduced demand worthwhile proposition. In fact. Here is another case where a JT V\ com ^ an:r dra " s royalties on 


down by 3 peF cent, in the first ttn nonthl. had led to considerable under- 1 “” e SB, 1“ ?rom V..I 


public, which were up 3.5 per g " >n m M. Capital .’n lu tort, d.^rlbed ... „We" on'two Su' - TJ+ 

(TlfiSm u^te! SMBTf Attoir.m*. DMMto. Q has. totaUed Absorption of Northgale would factors, a much higher gold price uranium investment. 


the year has thus been a reduc- 
tion in dealers’ istoeks 

In West Germany, where the 
recovery in the motor car 
market , has been an anomaly in 
an otherwise stagnant economy, UJC. TWO sa 
VW s customer deliveries were % 
up by 13.5 per cent, while the Holland *000 
rise for the whale of Europe was % 

6 per cent. . . US. WW %a. 

In America, on the other hand.' % 

»YW> position has worsened W. Germany WO- 
with a 18.4 per cent, drop in - :.■% 
deliveries to customers, after France WM 
1974 itself had been a bad year Belgium TOO 
for U.S. sales, ' 

The company’s only eonsola- Japan *000 
tion here has been . that The % 
DoU&r-Dentschgm&rk parity has 
recently been more favourable to Italy "000 ■ 

VWs margins on its 1J.S. sales % 


World Economic Indicators 


UNEMPLOYMENT 


Oct. 75 
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Aug. 75 
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Money and Exchanges 


INSURANCE 

Solicitors’ compulsory cover 

BY OUR INSURANCE CORRESPONDENT 

LAST WEEK the Law Society sortium of four composite com- I am still surprised that the 
announced that its much dis- panies and 15 Lloyd's syndicates. Law Society and its brokers 
cussed compulsory professional The scheme, in gestation for have put forward a scheme 
Indemnity insurance scheme for some . time, _. was unveiled in which must require both the 
solicitors is private practice is to June, and since then solicitors prudent individual practitioner 
go -forward, and that soon aD all over the country' have had and the small partnership to top 
solicitors will nave to be covered toe opportunity to attack, or to up cover at the start, and to an 
u ®*~ , a special master policy approve. It w reckoned that increasing extent subsequently 
which is underwritten by a con- when all 24,000 soticitors-^-prin- over the three years. Quite 

ripals and partners — are insured dearly the level of indemnity is 
that the sohezne will provide an closely related to premium, and 
GOLD MARKET linitial fund of some £S.4m. in it is probable that toe Law 
rstrzrvMr-xzrarm the first year - Societ y feIt to Ret the 


C TDT 4 \rrn nrouv WIGGINS varied widelv in the London ’"'arus re*M«reuis iua4.jun! uay, io WI iw» • • — — 

TRIANCO BERRY WJuvilTNa • monev market last week. with, help city would avoid default. The day, but toe strength of the dollar SoldOotna | 

^ - Sheerwood The offer on behalf of Berry given' the autthorilbw trade-weighted average deprecia- on Friday pushed the pound back JS"E2 ESSLm« is* aiasu van 

Jes *that. in accordance wlgEins and Co. for the outstaad- S^onda^nd ThSld?Sby buT tion of the dollar again* .14 units to close at 42M10-2.0420 against SgSSif* 7 * 4 

in?13.923 shares in KCA IWlling exwSSormlJrS-ge amouit since toe Washington Cureenjcy 32^460-2 0470 toe previous F?ld^. HBir W 

; Code nn Take-overs, toe Groap not already owned has of Treasury bills. On Tuesday Agreement as calculated by Gold finished toe weds slightly (saii,.aais) tfaiia-aai*. 

r all the Ordinary capital JJJ™ BC Sp W a in respect- of 3^02 Wednesday there was no Morgan Guaranty of New York, easier at $1401-141} compared Old wVg«u».g46 *44- 6 

b?»c-s!j™s ssnJssaj- - " opm awaw* ixsssS 

41 be subject to no otoer 2,986,077 shares mStm Monday to 2^5 per cent on Th.nrs- of a gold auction .In toe near 


Gold Bullion. j [ 

f*. fine mibomI j ______ 

Bank of England Minimum progress of the dollar, was the finish at 29.7 per cent Sterling r„ - premium acceptable to ’ the 

Landing Rate 113 per cent unberutoty of New JorirtfinM- ? ,de hejdv-^ ■sgubrt the dollar 2SS1S®- ‘*“‘1131.86* -L? mamritvof 

(since November 14. 1975) dal cna®. President Ford s during. the. middle of toe week, -l(C69.330j [(£69 614 £°7 er 5*®.., C0a ? 0rtiu to J* 4 * 

T he kiiodIv of dav-to-dav credit speech on Thursday .did tittle to- rising -from $2.0320-2. 0830 on Mon- AiUrn«mit*£[si4i.35 ai42.40 guaranteed rates; the first But whatever the reason,- ooce 
varied widriv in the y London reinforcing' hopes that the day. to S2D465-2.0475 on Thurs- ■ uCM.uS) year s premiums of £387.50 for all solicitors are in the scheme. 

™nwm*rket Iasi weefc with helD city would avoid default. The day, but the strength of the dollar SoidOotn. j the individual practitioner, £310 the citizen seeking advice on a 

feeing given by the ■autooriinws trade-weighted average deprecia- on Friday pushed the pound back for the partner, are to be in- matter of considerable financial 

SuMondayaud Thmsday^by buy- of the doHar against 14 units to close ar $2:0410-2.0420 against Swrvi, 147 creased at the first and second consequence might well feel it 

lng-an exceptionally large amount since the Washington Currency S24M60-2 0470 the previous Friday. Ho w 344-«« renewal by 12* per cent or by sensible, and not impertinent. 

yJT ^ - « « AffroAmant ac w»i(*riintAn f \rr (Tftlri ftnifthori tKo iuoav ciiarKtlvi iiMitt. liiuitt. *tc x _ *W n vU 
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Dollar sectors pick up strongly 


BY MARY CAMPBELL 

DESPITE THE low volume of 
new issues, the dollar sectors of 
the market were not entirely 
happy in the early part of the 
week. Dealers found it difficult 
lo explain the weaker trend, 
except by quoting continuing un- 
certainty over New York City. 

However, on Thursday after- 
noon and Friday particularly 
after Citibank cut its prime rate 
back to 7 per cent— the dollar 
sectors picked up strongly, -to 
end the week at roughly the 
same levels as last week. 

The City of Montreal’s issue 
closed strongly at par, some* 
what to everyone’s surprise, and 
there was no sign of weakening 


in the after-market: on Friday it 
was being quoted at 991/1001- 

Two new issues were 
announced in the dollar sectors: 
a S25m. five-year Coating rate 
issue for Eanque de Paris et des 
Pays Bas and a Can $25m. issue 
for a house finance company in 
the Bank of Montreal group 
coiled First Canadian Investors. 

The former is similar* to the 
recent issues by Midland and 
Bank of Tokyo in tbat it offers 
a quarter per cent over the 
inter-bank rates. However, the 
minimum interest payable has 
been set at 7J per cent., a full 
three-quarters of a point below 
the S per cent ruling for the 


other two. Credit Suisse White 
Weld is lead manager. 

The Canadian issue offers an 
indicated coupon of 10 per cent, 
on a maturity of just over five 
years. Lead manager is Morgan 
et CJe. 

A notable development this 
week is the first ECU-denom- 
inated issue since 1972. The 
amount is 30m. ECU. which at 
the current exchange rates, 
equals just over DM96m. The 
borrower is the South African 
company ISCOR. coupon will be 
Si Der cent and pricing would 
be 99 in present market condi- 
tions. The lead manager is 
Westdeutsche ‘Landesbank Giro- 
zentrale. 
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is.eo:i 



<W.rO 

IfiS.lf ! 236.27 1 

F2.66 

lijeo 


1975 

1975 

1S74 

4 


1*7.61; *50.13 i 

£2.44 

11.570 

Ind. Ord. yiild 

DC... 3.PI 

S.Uti 

-l 62 



f 20.72 1 

£2.31 

11,400 

Ind. Ord. pi' ratio.. D.S4 

12.02 

S.-W 



1 



Loopt-lunn Govl 

Bds. 





Iff. *S I JM.iV , 

E2.f3 

12.B10 

per cent 

G.14 

E.87 

6.06 


JO ... r-i'.AS : lbe.*57 \ toy. 4? . Sfl/JS 


MW i ; ; 

Hifib 69.92' 174.45 = BE1.81 87.07 | 
(4>4|, il v’llll <16/7 ) i [24, f) ■ 
U.w 66.16 148.47 . 632.04 | 72.02 
1 3/D <2,1 1 iua» ; can ! 
Alt-time 279.B8 -1061.701 163.12 | 
Uicb — :<M;feJi;ill/l/73i2ii/4.‘8f 

I 15.28 | 41.22 10.88 I 

iv — 'il:.' 7: S2i iS/7/52i ' iS/4 (4S| 


" i EMlwllis bonds. 

IND. DIVIDEND YIELD p x. 


N.iv. 17 I Xuv. IS I'J74 ; 


Nor. 7 


5.84 


4.60 


N.Y. SE ALL COMMON INDEX 

December mi. 196j=o0. 


I'iid N-rt 2 1 S.'1 36 Noe.l'J NnvIE JSnv 17 

Hii*b Lo» — — 

51.24 57.06 47.56 47.43 47.62 48.15 46.40 

llW- I?, It 


R5ES AND FALLS 

Issue* traded Un Down Unchanged 

x.sii rot 465 

:nTV si N«io/ N"(-.i i T.Niiv ia:\.rt-i7 


Ne«'Hu:b*i 

26 

21 

26 

105 

£4 


75 

IB 

17 

ZB 

14 


AMERICAN SE MARKET VALUE 
INDEX 

MartiPE baar _100 _Auk-_ SI._1973. 

Ii«7o N'ovCI Sot 20 .Vm-.W ,\i»elS Nov 17 

H'uU l<™ 


W.M 62 M 64.57 64.52 64.66 85.40 66.60 
il' i * 

Vnliiine , 

•"•V, 1.590 1.520 1.670 1.810 : 1.740 


STANDARD AND POORS 
U.S. STOCK INDICES 


■lnd qj trials IComposuc 


tl . . . 

.... roe.Jt 

$9.3?. 

id) ... . 

...... i«o.:se 

S9.S4 

19 

108.H 

S9.9S 

IX 

101.80 

91.00 

17 



91.46 

t» 

...» 101.SS 

94.97 

1.5 

101.98 

91.04 

12 

. ... ire .20 

' 91.19 

11 

100.67 

69^7 

High 

..... 107.4(1 

M.91 

tI3.T' 

<15.1 

Low 

77.1 

70.74 


1 M 1 

■ ti 11 


1975 

“425 Indnsrrials. 
Utilities. 25 Rails. 


r 423 Industrials. 50 


STOCK AND BOND YIELDS 

Noe. 20 Nov. 12 Nov. 13 


FRIDAY'S ACTIVE STOCKS 


Change 



Slocks Closing 

on 


traded 

price 

day 

Wesunsbse Elec. ... 

194.010 

12 ; 

+ 1 

Marcor lnc 

146.100 


+1 

Fairchild Camera . 

141.904 

3Si 

•— 

Gardc-or Den it Co. 

136.600 

24* 

-t 

Texaco 

1 23.400 

*** 

+ 1 

Exxon Cnrp. 

life. 700 

S*i 

— Ii 

Phillips Petrol 

123.904 

52* 

-i 

Polaroid 

114.000 

37 

+ 1! 

Am. Tel. Tel 

nn.oflo 

501 


Gen. Motors 

100.508 

HI 

+ i 


TORONTO 

INDUSTRIAL INDEX 

Nov. 21 Nov. 20 1975 Hi£h 1975 Low 

176.13 176.32 196.50 ili-7) 159.41 iS/ll 

MONTREAL 

INDUSTRIAL INDEX 

Nov. 21 Nov. 20 1975 HUh 1975 Low 
ISO. 66 161.33 205.61 115,77 159.95 <Ml 

COMBINED INDEX 

Nov. 21 Nov. 20 1975 High 1975 Low 

175.21 176.48 196.00 (12,71 158.05 <2/11 


JOHANNESBURG 

1975 

Nov. 21 Nov. 20 High Low 

Industrials ... 213.0 211.4 23X9 163.2 

flfi/Ti 03 t» 

Cold 228.5 233.2 379.1 203.3 

*2/1 j no.'9» 

<1956=100.1 Source : Rand Daily Mad. 


MELBOURNE YIELDS 


Av‘ge yield no SC) N**v. . Xw. 

Le*tlBj(titreka..; si 1 il 


Nov. 

6 


(>n Dividend* i 6.49 . 6.45 I 6-59 

On Ivaminet 10.85 11.45 ! 11.01 


SYDNEY ALL ORD. INDEX 


Low 197b 


3iuv. 2k Nov. 3> High Lu 7s 
413.9 | 408.1 1' 48240 (M/lml 2808 (9fl| 


TOKYO NEW SE INDEX 

Base =100 January 4, 1968. 


\w. 72 : Nov. 21, Blffb 197o I Low 1976 


514.28 |31S.58 |555.11f2/7. |268JMllU>l| 


HONG KONG INDEX • 

XoTTarx^ TaoTTi'iro n<= | Low LK7a 


51i.14j512.64l 


541.67 

< 9(01 


160.4a 

[9ill 


SINGAPORE INDEX 5 

N^vTai. A..v. mn Ui-jii l»7b 


Low umT 


228.60 I 228.95 


26B.69 

(UfA 


153.26 


EUROPE 


i l Prer- i 1975 | lU7o 

'Nor. 21- mu* * High ! Low 


Bel£ J m u>| 10LL1 
Dejun’k i*jj 9323 
France ufli 66.8 
Germ'y ««ij 744.4 
Hollandi '.I 92.0 
Italy (g> I 30.00 
Spain W j ia 
Sweden <*>| 400.17 
BwUfrl’d; 269 2 


i 100.74 1 II 1^)1 

! i Lr./oi 

! 33.10 I 98.70 

I J (ldrllj 

66 J> 722 

• : <23, '4' 

| 747.0 | 750.3 
<lti/lij 
r 90.6 i lDuo 


I 

j 79.54 


i6/b» 

lOb.tS 

(al/2) 


110.96 

(22/41 


1 404.63 


409.81 
1 12/ ill 
<s».l 


60.11/ 

1 2 / 1 ) 
73-Oti 
Hill, 
5L70 

id/li 
oii-S 
Gil I) 
83 J2 
(2/10/ 
7b.«i 
(17/ UJ. 
913* 
09/91 
310x6 
(»/») 
aje^> 
(2/1. 


indices and base dates iall base values 
1001 : — ia> Belgian S.E. 31/12 '63. <b) 

Copenhagen S.E. L'l/73. (di Paris Bourse 
194L 'c Commerzbank December 1953. 
if > Amsterdam Industrial 1970. <g) Milan 
2, L<73. (h) Madrid S.E. 31/12/74. (ki 

Stockholm Industrial 1/1/58. im) Swiss 
Bank Coni. 3L-1LN56. iui CnavaOable. 

Hang Seng Bank 21/7-‘64. » Strain 

Times 1966. (ci Closed. 7 Adjusted. 


Bancaire 
interim 
progress 

Financial Times Reporter 

COMPAGXTE BANCAIRE. in its 
interim report for the six months 
ended June- 30. says that the 
first six months oE 1975 con- 
firmed the trends noted at the 
end of 1974. . 

The weakening of the eco- 
nomic situation checked the 
development of the group's mem- 
ber firms, building and company 
investments . being more 
especially affected. 

The cutback In Interest rates 
enabled the group’s credit com- 
panies to improve their financial 
spread, while also allowing the 
development of a long-term 
borrowing policy designed to 
provide a hedge against' the 
hazards of the monetary situa- 
tion in the years to come. 

For Compagiiie Bancaire 
Group, Credit granted and new 
business was Frs.6.7bn.. and 
loans outstanding on Jnne 30 
IFrsJ34.6bn.; gross consolidated 
profits for the period were 
Frs.309m ; against Frs.209m. a 
year earlier. 

UJF3. and Locabail, which 
finance the investments of small 
and medium-scale companies, 
said their operations have been 
seriously restricted since 
autumn 1974 due to the drop in 
demand for business equipment 
credit, particularly in the public 
work and road haulage sectors. 
New business for the first half of 
1975 was: credit (U.F.B.), 
Frs-874m.; and leasing fLoca- 
bai), Frs.530ra. 

- In consumer finance Cetelem. 
which finances the entire range 
of household durables, received 
a relatively stable demand for 
credit. In the case of Cofica. 
which specialises in the financ- 
ing of car purchases, the effects 
of the drop in the number of 
new cars registered were amply 
compensated by the increase *n 
car prices. New business for 
Cetelem was Frs. 1.35bn.. and 
for Cofica Frs.L240bn. 

For building' and housing 
finance (UCB and CFECl. the 
general climate of anxiety due 
to the economic situation was 
such that the lowering of 
interest rates failed to bring 
about any notable recovery in 
the building and housing sector. 

Since the last- quarter of 1974. 
UCB and CFEC have suffered 
from a slackening in demand 
for credit on . the part of 
Individual purchasers of housing 
and of property development 
companies. New business com- 
prised 'loans to purchasers of 
Frs.l.Sbn. and loans to 
developers of Frs.745m. 

The general deterioration of 
the property market in France 
was particularly marked in 
Paris, the business office market 
suffering especially badly. 
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Auuralun £ 

Sor. 3f 

SurTl* 

Aaawdiand 

TvScTST 

Xor. 14 

Advert L*er Xmpier. 

1.32 

11.30 

Kiwi int..— 

10.40 

4X40 

•\jucu TnuMpart 

033 

1031 

11 -LX’ 

12.10 

19.16 


0.47 

+0.40 

Jlouri Bros 

094 

HL90 


11-84 

11.70 

Mayne Melt less 

1.60 

1L60 

Aunt l'aper 21'ulV;...' 

1.1a 

11X18 

Nj'iex Gorpnratlrai-. 

0.86 

10.62 

Utval ■ 

12-10 

1232 

oryntpie tintu._ 

0.06 

10.56 

Urambte I mis. 

1-60 

11.85 

Ovorseoa CorporMtion. 

1.40 

1L35 


2.00 

i2.01 

lVr«m4tle. 

0-27 ' 

10.26 

Caii«nter iW.ILV • 

120 ; u.23 

Queensland Ceue&L. 

1.41 

11.43 


3.65 ! t4.60 

QUK 

0.73 

10.75 

LtAl L Allied 

2.80 

12.5U 

Kuda Industrie* 

LIB 

1L10 

Guimnercial Back..— 

12.66 

12.63 

%9<van Bi+TrTy.fM.M. 

1-51 

tL.60 

Cnmnierciol L’njnn....' 

0.32 

t0.38 

TV Corporation, 

12.60 

' ti45 

CommuouTth llinlns 

■nq. 

12.20 

Th lew .......... ......... 

2.70 

12.70 

GreecBros : 

2.05 

72.00 

Thomas NaP Trail* ^ 

1.40 

1L39 

HeahlA Weekly ; 

2.08 

12.12 

Tniveiorice....— . ....... 

0.33 

10.30 

Humes i 

1 

j 

0.92 

' 10.90 

Woodaiile Bnrraah-.- 

0.97 

10.91 


Mfcowr. t Seller. 


TEL AVIV STOCK EXCHANGE 


Company 


1 l*rio» jinutnge 
; Nov: Sia- on the 
• 1975 ! wwk 


Company 


Face* , 
Nov. 23| 
1876 


Banking. Insurance 
and finance i 

Bank Lcumi Lti Israel ,..i 

I.D J. Bnnkhukiinc— — i 

Bunk H&praJim Ur. > 

L'nina BmL of Israel Br...i 

Cmted ilirr**rbl Bank ! 

Haunch liuuiann? Br. ...i 
IVuUieii Clora Mayer Br. j 

Gf-uvral Urge. Bank Br i 

■Tefal! oT Israel Mori 1 

Bank Br. ' ... , H 


opm 

Africa Juul lnren.I£10 
Israel Und DeveJ Br„ 
Property and Building ._ 
Mefaadrin ... .. 

Public Utility 

Israel BlectrieT>rp .. .. 


217 1—1.0 
324 —3.0 
260 1-15.0 
266,6-2.0 
169 '—2.0 
264 i+7.0 
99 :-1.5 
223.5—1.5 

237.5.-3^ 


ilnvutsunt Companies 
Honk Lou ml lnroat T. 
.Dituviunt Bonk Invert Br. 

I*CLaL' IlHfl Invert ' 

j‘ CLAL' induatrle ...j 

iCommercial «tu3 - | 

industrial 

.VUi»u« Uro & Rubber 
Kleo Br. ... 

A [-Raman Textile Br. 

*Atn' Textile *B' ... 
DubekUr. 

2 Lee. Wire & Cable Br. 
ifioleJ Bonefa log Pref. Br_ 
iAmerlcan laroeU Pnp«i 
Ml 11a ... _ 

AbsIb .' 


IBB 


Change 
an the 
Week 


-B.5 


258 H&.O 

216 J— 10.0 

134 H4.Q 


282 >+1.0 

Hr 

125 

-1.0 

137 1 — 

Elite 

26a 

—2.0 

224 J — 3.0 

Polygon — 

125 

-L6 

298 j— 2.0 




r : 

Fuel and Oil 



243 1+3.0 1 

iDeieli 

170 

Lii.jp 


670 

255 

252 

124 

553 

139 

160 

329 

221 


+ 10.0 
- 20.0 
+2.0 
h—0.5 
i.O 
-8.0 

-9.5 
i.O 


Source: Bank Lenmi Le IsraaL Tel Aviv. 


HONG KONG 




Hung King S 

I Nor. 21! Nov. 14 


Amalgamated Uubber 

Bo waters 

Cal bay Securities 

China Light & Potver. 

City Hotels. 

Cosmopolitan Properties.. 
Cnri Hartinnr TiinneL..... 

K. Asia Xtriiiuiim 

Hong Kona Mtcttlt 

Hong Hng& Wh in paolkick! 

Hong Kune Electric 

Hoag EongEoiv loon Wbari 
Hang Kong Land Invert... 
H > mg Mung SI wngha LiJan k 
Hone Kuna Shan irhs I Hulls' 
Huiraukoa International...' 1 
Do. l»<i. i*rel 
louesia Uunviiidi 
icier. Pacific securities ... 
Janllne .U allies. -n... 

Ja nil ne bees 


!n~ 


30 
14^0 
h1.20 

15.7Dzt 


1.53 

14.20 

1JO 

15.70 


Rubber ... 


Santhua Textile 

S tv i re InduatrUia A — 

» .. B 

Strtre PtcIBeA 

Textile Alliance — ... 

Textile CorjoU Hone Kong 

Wheeluck MonJen 

Wbeedock Maritime... 

Wins/T Industrial 

Wyaacor 


23.70 

122.50 

(0.90 

>0.92 

6.40 

tfi.60 

13.80 

13.85 

40.00 

39.00 

6.70 

6.6S 

3.43 

5.40 

11-30 

11.20 

6.1QJ 

8.15 

16.40 

16^0 

7.75 

7.65 

1.68 

1.72 

n0.46 

10.46 

16-2J 

6.10 

vii.aj 

21.70 

16.60 

6.85 

iSl.OO 

81.00 

+ 1.26 

1-34 

>6.20 

6.10 

:0.52 





13.60 

13.20 

2.65 

2.57 

6.00 

&.B6 

b7.00 

7.00 

n4.50 

5.20 

3.32 

3.32 

t2.86 

2.90 

tlJO 

1.30 

19.50 

15.64 


SINGAPORE STOCKS 


Sov. £1 

S 

Nov. 21 

3 

Industrials 


smuts Trad’g 

4 JO 

Uovui 

0.46 

Ttmes Pub. 


Bouuraiifihd 

L95 

Her bad 

3Jfi 

Bousteodvo... 

— 

TemengRugag 

— 

Dunlop....— 

— 

U. Bnjjineefj 

L67 





Fraser Neare 

[4.40 

Weatne 

L65 

Haw Par — ... 

Ninp 

Traciar.— 

3-10 

Hume Ind.... 

L62 

Chemical 

4.46 





Jarrline ...... 

2.33 

Sabbera. 


Malay Bm 

— 

Baca 

;L01 

llalav Gemt 

•2.28 

Dunl'pE state 

■L0O 

Mai. Tobacco 

4.24 

Kurnpiui 

-2-20 

Metal Box... 

5.44 


Ov'tChlu.Hk 

7.56 

Tins 


Pan Electric. 

13M 

Austral. Am. 

— 

HubiDM'DS..^ 

•1.64 

Berjantal — 

10.70 

Unlhrnan 

■2.60 

tuUnpor.— . 

L24 

tibetl «... 

2.08 

Kramat.— .. 

— I 

tiune Daily.. 

5.10 

Hnehol . 

;l.oo 

Cold titorage. 

2.90 

Lower Poak. 


trails S.ti... 

•2.90 

Fata ling Tin- 

3 JO 

tiLralts Times 

jaungei W»y. 

— 

(13751 LtiL 

lZ£3 (TodgkahHor. 

— 

| * Bid. t Buyer, t Seller. 



LG. INDEX 

A 

GOLD 140{-143} 



JOHANNESBURG 


NINES 


□riefuucela 


Poudeturarust PlaUmnn — 


Bbrroonutzlcht 


Fond 
4.65 
3.60 
10 JO 
9.53 
3.60 
5.10 
S-30 
2.03 
12-LM 
9.30 
30.00 
4.90 
3.7a 
7.75 . 
6.00 
26.75 
25.50 


Free State CeduM 

Brand. 

item — — 112.50 

Stllfomeln -75 

Wcltom S- 53 

West Drlefonteln 

Western HoMines 33 -°® 

Western Deep — — 1S - S0 

INDUSTRIALS 

African Eml«. and Chetn. 2.10 
Anglo- Alpha Cement n-hj* 


AnBlo-Transvaol Industries 

Barlow Rand — 

CM A Une«mrnts — .... 

Currie Finanei' 

□» Been Industrial .. . 
Fedemlv volk.<ibelns1nR3 
Glen Anil Dvvelonmciu 
Crentertnans Stores 
Urupo Vaiozquez <400> 

LTA 

Nedsual 

OK Bazaars — - 

Ovensjane InvesaPCfllS 
Premier ITHhnu 
Protea HoklinRS 
Rond Mines Properties 
Re ico 


2.IH> 

3.25 
. 12-13 
. U.51 

16.73 

. 1J9 

1.70 
4.J0 
449 

.. 11.70 
2.10 
„ 9.W 

, 0.93 

16.20 

1.25 

2.25 
0.7a 
150 
1-S0 

10.30 


Sage Holdings 

SAPPI - 

SA Dists. and Wines H.SO 

Tiger Oats and NaL Uills. 7.63 

Trust Bank Africa 0.74 

Unisec — 


+OT- 

+a03 

-0.08 

—0.10 

+0.1D 

-0,35 

-0.09 

—2.75 

- 0.10 

+0.50 

-0.03 

-0.29 

-0.30 

-OJO 

-in 

-no 

-OJfl 


-150 


+0.63 

-IB 


^■0.02 


-o.oa 

-9.05 


+110 


+0.01 


+102 

-UK 


- 0.02 

-101 


CANADIAN WEEKLY 
LIST 


dtwk 


Xov. 21 Nov. H 


AUierta Has ’?■. Una A.^ 

Arnu" Ciirp L •< 

Uni. Calum. Tele.. ... 

Bethlehem Copper. 

iVn. Pw:k>/r Ltd. ...... ...... 

Can. Perm. 31ort 

Can. Invealinent Fund.... 
Cau. Pm- Inv. Cv. H A.. 

I'Mtm ......... 

Con nest Exploration- 

CnnioL lud.M — — 

Cr. Jk-H'rb'eh Can.— 

Dum. pi.uuulri wi. 

I tun. Stores Ltd. 

Horn. Textiles Co 

Frawr Co. LUl....... 

Fmbcx Ltd.. — 

(Irene Lake* Paper 

Hu --tv Oil Canada. ...... ... 

Ki ten i be Ct^jper. . 

latatt John ...... ..... 

Ial>mlor Alin mg 

Nat. Drug A Chemical..— 

X. Canadian Oils 

Uakn»d Pet..— 

Pau < Ktbd OIL 

PeimBuo- - 

Bed path 

dteinherR ■A'.......—. — - 

Teek (.«np Ltd 

Traders Cry. "A — 

We* tern Decalta Pet 


11 '8 
1281s 
tlOae 
tllU 
19 Vj 
17 
4.60 
129 
17 'a 
2.90 
4.25 
tl4 
t241a 
116*4' 
Ssa 
116i a 
0 . 11 * 
12136 
185g 
t0.04Si 
17ls 
29 
14.79 
4.45 
0.70 
8 

1B1| 

♦2014 

11B 

5.15 

14Ls 

+.80 


llSg 

}28l3 

10*4 

114 

19U 

1750 

1295., 
1171a 
13J0 
4.30 
143s 
■ 2454 

17 
77 8 

16ia 

10.10 

an* 

19 

10.046s 

18 

l27ta 
t4.75 
4.65 
0.70 
8 ■ 
1854 

ia 

3.78 

14 

6.12 


t Bid. a Asked. 


AUSTRALIA 


Nov. El 


AnM 


AcrtlW Amtimliit , [ 

Addalile Brighton (lent 60s 
Allied Uafg.Trdg. IndusSlI 

Aiupol KxpkumtUm : 

Ampat Pato>kmai..., HIU — .I 
Awoe. ILlaenUa.— 

i Woe. l'nlp Paper SI «... 

Aim, Oon Imluntriefl.i 
Aust. Foundation Iwm... 

AJi.l 

AU9. 1)11 Jt (iu... 

lllue Ml- tal ind- — ..j 

Hnugainrille Copper ..... 

broken Hill PrnprietaiT j 

bH. buulb ...! 

Carbon United Brewery --j 

O. J. OoIm_. 

CSJf (SI) 

Coup. Hold Fiehli Aim.... 

Cantaliwr iSl) 

Con due JBiostniu 

Costnln Australia C25e> 

Dunk'p Rubber (Slv 

HSCOH. 

Elder Smith Gold U (JU.. 
H-7.- InduatJlw , , . .... 

P. tT. (25ri— 

Gen. Property Treat.-.-... 

GoUIn- 

H«nerB)ej-..^. u -„ 

finoker — — 

LO.I. Australia ... 

L.V.C. H'l/dlng* 

InliT-Copper, | 

Jaaulnga Indmtrles 

Jotun iDnvid) .-..I 

Monb KxiHowien J 

MIM Hnk1InK«. 

llj-w Emporium — ,.j 

\Ori 

Nicholas 1 Qlemattooal 

North Broken Hill 

Uok bridge.—— 

Oil {jeottii ... . 

Pioneer Itonerete - 

Jta*ln*Cohmm 

HA. BlMijth. , , 

fHHltllbuxi Mi nipp 

Stocba A Holding .. 

IVioth (Sli 

Western. liming (60 rental 
Wool worth— 
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Brown Bove 
to raise 
Sw.Fr.100m. 

6y John Wicks 

ZURICH, No , 

FROM NOVEMBER 27 ■ 
cember 3, BBC AG 
Boveri and Cic n of Bade, 
issue a Sw.Frs.l00m. 13-yc 
with a 7 per cent coupoi 
loan, which wiU be off ere - 
per cent, will go l 
financing subsidiaries' loi- ’ ' 
capital needs, and consol 
of short-term liabilities. 

Also in Switzerland . 
regional electricity cr 
Kraftwerke Hinterrheln 
from November 26 to De 
2. to float a Sw.Frs^5ir 
with a 12-year maturity J 
partial coooersion and 
ment of a 31 per cent, loa' 
I960 maturing on Decern - - 
The new issue will have 
cent, interest rate and be 
at 101 per cent. 




t Buyer. X Seller, n nomlnoL zd ex-dhr. 


CORAL LNDEX 
Close 375-380 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1— I09J% (1081%), 
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284 I 

aai, | 

27J* 1 
15 I 
264 ' 
24s* | 
144 . 
175, ; 
37 

455, ; 
1058 
62«a 
134 
504 . 
804 ' 
31, ! 
95, : 
8 

01 , . 

254 

214 

5i* 

19 l 
694 • 
61», 
ZZM 
74 ! 

254 
137* 
135* 
22 ' 

3B 

20 l| 

27 

19 

15^4 

19^ 


low 


Stock 


Nov. 

21 


104 HCA 

lx* Heading 

224 . Republic Stool 


324 

145a 

494 

137, 

187, 

464 

24i c 

57a 

341 b 

264 

194 


Itrlon 

Beynolda MctalaJ 
Keynolds IL J_J 
Kich. K. XUcrdL] 
BodrwoU Inter... 


fHohms £ Haas._ 
|Koyal Dutch 

[KiuaTilga^ 

I Sale way Stores. _ 
pt~ Jne Mineral*. 

_ Id. hngla Paper 

24 s * (Santa Fo Ind.:... 

3 Waul Invert....... 

2 daann lmL._ 

154 peblit* Brewing.. 
67T, iSobJiunbergor .._ 

" SCM..: *.„... 

pw* ftiper. s..| 

Idenrtlle UCg 1 

acudd'r Duo Vert 
dee Container, 
ties grama.. 
dearie <GJDa_J 
x«n Koebuck— 
tied 00 .... 


9 

121 , 

84 

4 

104 

25 

134 

484 

814 

393* 

IH* 

14 

25 

97„ 

94 

1 


111 * ] 

32 T 6 

331 , 

421 -s 

92 k) • 

2 B>; 

lfcig < 

24 !* 

26 

37 Jg 

15+8 l 

29 

* 6 'z 1 

21 ls 

867 a 

43 * 


1 86 1« 

45 j 

3648 


Shell OiL.._ 
dbcU Transporu. 
Signol 

tiignode C-irp. _.. 
Simplicity P«_. 

Slog or 

dn|itn.<n 

74 |30ntbdonn_.„. 
17 idoutbern Ou. ltd 

85* praitbera 

4 1 1* pfbn. >'al. Ke*>. 
254 |doutbern Pouric. 
40 don l hem Kail way | 

15/* ^outli laai .,1 • 

b7g Sperry U«i,<.*, i 

254 'Sperrv Band.... 

26 U Itiiaadaid lira nrt*. 
23 1 g jSPLUilLaliiorola 
36 dt-L On Indiana. 
49 : B l 3LL Oil Ohio 

44 jbtallff Chenncfil— 
155,- Idterilng OrugB—. 
.19 '5iurictaktt , .„„ 

287, |dun Oil 

124 , Su antra nd. ......... 

29 'dyntea.^.. ... 

115* j Tandy 

44 ! Tecbn/ccJor ___ 
18l* ilelnionlr......... 

91; 1 Telclyne 

5 b 1 Tde* 

211; Tenneen 

135* iTpanni Petruieiini 

214 |Iex*i*i 

337* 'L'eaa**piii ....; 

61 ;Ie\u Inem 4 

165* iTi-xa.- Ltitltleo .^.1 

245, (Time 

IO 4 .Ilmen Mimir. 

845* . Lira ken.- 

13i; j Crane.. 

6 jCmnaan 
24i, lrmn«UnJoa..._ 
1254 UYaasway Intrnl 
6 I Tran* World Anr- 

194 [Travelers. 

15 ICri ContloentaL. 
141* jl'JLW 

154 mi*! ^ <wtniy 

17 iL'AUCoT."™”" 

10'* , 

91; X'OP. J 

17i; [Unilever L*d.._ 
S3 ;linllev<r.Tf_„j 
5v* Luinn Hanourp... 
40 »g [Union Carbide.;..! 

5vg iCnuin Omuncrcej 
324 'L'mimUUCall-r- 
' bilk ill PacilVi-.. 
lUnbmunenco. 

■Ummym 

:U lilted Brands ... 
;Uniiert l'orp_.. 

‘U.d. Banco cp | 

14 lg !DjS. (jtypsum 
2 i 5 | (i.d. Indusim 
74 it'A. tiboea—... 
38i* ’U.S. t>wei..._...' 
314 'U. TeahnokwiraJ 
12 [U3M 

391; Utah Inti 

17 JUV Industrial 
101« V'lrglnla Klw._ 

10 :Wal fi raen | 

81* IWamer-Loinmn 
28 = Warner- LambdrtJ 

12 Wells-Far gn ...... 

157g AlHifum beraont 
7 ts 'Vcitcm V.A aier.j 
AI'Mem buuni..., 

' WkMtiuah* t]»:...= 

Hrtia-aiw -..J 

lli!>vrluua«' i' 

H hiriu>.*ii ' 

"’siileC^w. luvlv 
; Willunn- Cn..— .! 

• H'iunosm hieet.4 

9*) iW'rrtwnrth 1 

14 Wylv- 

407g -Xt-lvx. I- 

12i« Zapata.. 


62 

14 

64 

31, 

6 

195* 


91, 

9i* 

19 i* 

27i* 

15!* 

8i* 

24I C 

021.1 


191, 

2 

264 

75 

214 

674 

234 

23 

61 

364 

11IB 

434 

335* 

313* 

264 

34 

44 

18 

684 

1078 

144 

104 

5 

144 
284 
157 b 
715, 

sou 

47 
SOT, 
144 
35 
145fl 
94 
St!* 
97g 
19 
145* 
«7I* 
294 
32 
S3 4 
94 
407 8 
364 
287* 
407g 

694 

811, 

183* 

7SB4 

294 

IS 

34T 9 

454 

44 

424 

204 

24 

«5 
145* 
»27 4 
295* 
94 . 
'214 
094 
19 
3978 
194 
84 
■ 281* 
17 

74 

23t 8 
194 
*64 
124 
243* 
21 
134 
94 
■44 
435, 
84 
07 
65, 
41U 
75 1, 
14 
71, 
4a* 

7 4 
1B7 S 
163, 
34 
19 
694 
464 
214 
464 
IBig 
134 
13Ts 
174 
35i 8 
154 
184 
16 
153, 
,85, 
294 
354 
*5-, 
21 
24 rg 
s/7 
20 ij 

62 

124 


1075 

High 1 Low 


Stock 


Nor. 

21 


284 
894 
1954 . 
1100*! 
tfflg , 
tB4.14' 
6.74ft‘ 


10 jlemnh Had 10™. 243* 

794 labile 3% IWi. fd9 

95 !P0n, 3ft 1984 |954 

1 11004 
875a 
785g 
5JS7 


W II 

18aiGUATw«.41 

71 It 


CANADA 


4.30 I 
114 
64 
263, 
304 
22 ; 
177# | 
461, I 

11 ! 
474 1 
1.61 
1768 i 

14 7g 

15 

■ 74 
28 
117 B 
4.95 
277g 
23 
171; 
171* 
444 
3.10| 
75* 


2.03 [Abbey Gen. Prop 

84 lAMttU Paper 

3.5Q A"nl(xi Hagle. 

19 lAlcaniAluniiiiluni 
AJenma Steel s... 

Aabeitoa 

Bank Montreal... 
Bank NuvatioaUa 
Basic HCT O orc B*-! 
tiell Telephone... 

Bovis — 

Bow Valley lndsj 


843b 

103* 

124 

34 

4.35 

403, 

0.58 

93, 


8 IBP Canada 

.93, ttiraacan 

3.50 Bnnco 

22 Calory Power 

8 | Canada Cement-J 

3.40 [Canada N/W Land| 
£14 CanimpBakUam 
.174 Canada Indus.. .. 
13 Can. Pamflc— 
123a Con. PUti 5c i or.. 
2 X Cun. dnper OiJ_.. 

l.SBlCarilnn O - Keaie J 
3.30 jUaarlar Alberto*. 


3.50 

94 

3J50 

214 

25 

203, 

163* 

45 

81; 

44 

1.00 

14 

11 

lOsg 

4.10 

28 

94 

4.10 
264 

120 

14 

145, 

434 

2.10 

64 


104 
354 
281* 
2.0 
15 s 8 
93, 
4.70 
641, 

664 

354 

26 

243, 

23 

377* 


43, 

r&| 


62 f 
12 I 
33 
2.35 

74 ' 

I 

364 I 

20 1 

313* I 
30 I 
124 I 
10 U I 
2 BSa 
133, 
81, 
74 

25 1* 

193* 

514 

53 

394 

10 l 

314 

0.36 I 
124 
1.04 
0.87 
274 
2.0 
174 
153. 
87* 
0.37 
2156 

10 
18* 
5.25 
£53, 

a 

344 

0.75 

5638 

254 

37Sg 

176 b 

83, 

14 

87 S 

9fi* 

314 

1.60 

638 

35 

464 

114 

11 

211 ; 

84 

144 

435* 

23 

203* 


I 43, iCbiefton De* I 

! 251* [Coral nw 

; 224 Olltk. Bathurst 

I 1.45 Ont. Textile M.... 

[ llJg iCivneomer Gas l 

[ 5a* , Costa in Jlicb I 

! 1.90 Ueooa UcHOurces. 

! 36 Denison Mines... | 

] 31 Dome 21 ml. 1 

! 174 Dome Petroleum! 

164 Dominion Bridge in 53, 

17Ig Domear_..‘. i 191 8 

17 Dupont. 1184 

25 micna ge Nickel.- 284 

1.26 Fin Collection— I ti.3B 
55 [Ford Motor Can.. I 76 


74 
363* 
264 
1.47 
1 24 
»74 
3JBO 
514 
314 
o44 


224 

174 

136s 

114 

13 

167g 

234 

221* 

938 

El; 

204 

Hog 

56 B 

438 

17 

134 
204 
40 r a 
294 
63, 
164 
0.06 
9 

0.61 


9 

33, 

0.16 

144 

74 

134 

1.05 


IE 4 i.Glani Tel l'» knife! 164 
237a [Oult Utl Canada- s84 

1.4diHiunbo'C*n 1.55 

3.20|EtaivkerEid.C>ui_ 64 

Holl incur t-84 

Home Utl ■A 1 ..-.... *9 
Hudson Hay Mnci 167a 

Hudson Bar. ! 154 

UVItoii Oil 1 liu! s49g 

1-A.C l 16J* 

I niasoo ...... 274 

Imperial uu | 234 

Indal 

Inland Hat. Gas., 
[nternatl Nickel 
(ni’sn'yPtpe Line 
[aarra'e Fin.Cori> 

Loblaw Com. 'U . 
Mc'mlirm Uloeril 
Massey -F etxnBcmi 
McIntyre Pozpae 

Moore Corpn • 

INoraDda Mines... j 
Moreen Enercy-.l 
Jitbn. EliKiri(!._.] 
.Mthn-Hraeaike U' 

Mnmac Utl <k Gar-! 
[Uabtroori PttPim; 

0.50 1 Pacific Copper M.= 

133, ‘.PacibcPelroleiira 1 
1.00 |l'a»e Petroieuni.. tl.45 
8 (Pan. Gao. P«Tm= 164 

iPatin<i ' 

Projili.-sDept.5... 

Place Gu t Uit...< 
PlocerDerelopim| 
Pou'erCorpc-ra t ' n! 

Pros* 1 

jiJuoDw aiurpeoni 

103* j Hanger MU.. ■ 

4.05 Itoet dhow _..l 

181g 1H10 Altfiitn.^ I 

0.26 jKqyal Agossia M.l 10.27 

25 ’lioyai 13L- 01 Can.j 31 1* 

185] IKajai Treat < Zll* 

205a |5eoffioins„ .! iBl; 

12 . Isbell Gonads 154 

51* Sbcrrltt G. M ines| 55a 

43, [biebetu U. G j 10 

6% ItUmpann .....! 74 

44 j 3 ini a Walker C..‘ 84 

26 Ititeel 01 Canada-. [ 26 
0.93 I'steeD Hunk Iron..- 1.50 
3.15 [SunnlD/jtUie Oils' 54 
244 . l'exse" CanS'ia... 271; 
31ag jlnronni Dorn, llfc 42 

64 -lrsn*Caii PipeUi] 103, 
9't ‘Trans lloi 1 ni un. 10 

123* ln;«' • >34 

6,* Lni-jn lis>. • ii, 

9sn .Uuireit L'lri'n 'll 111; 
26n* 'Wmki-rHlmm.... ' 28 1« 
184 West I'ibi-iI Tram' SSs* 
Ifi'i |\V.-.reni<i<' .74 

S Traded. 


1158 

tie 

247a 

U4 

64 

4.80 

1B58 

194 

1373* 

494 

324 

10 

ic«7 B 
0.14 
101, 
c.70 
1 .50 
27 


04 
3.80 
0 29 
20 
8's 
141; 
1.07 
133* 
4.90 
294 


1 » Asked. "Assented, t Bid. 

1 MCH' stock. 


GERMANY ♦ 


Nov. 21 

AJLO — 

Allianz Verslch. 

B.M.W — 

BAt>F._ 

Bayer 

Bayer Hypo. 

Bayer Vcretnsbk| 343 [ 
O-mmerzbonk.-.; 217 j 
Conti. GummL— ; 86.5 

Daimler. 347.5 

Des-twa. 244.5 

USW ! 187.6 

Deutsche Bana-.l 329.1 

Dread oer - j 250.3 

Dyckerhot ^«nt| 167 i 

Tuielwffnung 19BJ 

Hapa/: Lloyd — _ 123. £ 

HarpenenDMIOOl 160 

HoechsL 142.E 

Hoeoch 53 

Kail sraLc (DM601- 116J 

Eamadt — — 439 

Kaufbof. - - 287 

KloeeknenDMlOO 108J 
Klock Hum bolt... 

Krnpp Prf DMUX 
Kan den cro lit, Bk 


+ or I DJrJlTl^ 


+ 0.1 


!+4jB. 

I+O.S it 12 


Id * wenbmxiD V MX| 

LuHbinai ^ 

MJLN 

M'ohifiuin DilJJXJ 
Mei aige'lBchBfi ... 
Mancfa, Bactversj 

N frimnininn — , — I 

Fr «umu DM lxM.1 
Hbtiu WeitKIect. 
ticfaerlng 

a 

jjll ^lllCk tfiraaa. 

Tfayaean 

Veretn & WestBki 

PARIS 


-5J— 0.5 

i.bI— O ls’i 


327 i— 1 


% 


3D 

n.6, 

3.1 

3j 

6.1 
0.1 

6.3 

9.4 

2.3 
3.9 

6.5 
1.7 

7.3 

2.4 

3.4 
1.0 
3J 


Nor. 21 


Air Liquids 

Aquitaine — 
jhtn 

i-N. Gerrais- 
Cnrrafour.-. — 
Cbonteora Reonlsj 

Citroen - 

Ft. Petrol e, 

Cle Bancaire...— 

C.G.B. 

Cre<llr,C'oni FrTtorj 
Credit Paocwr-.-i 
Dccuun N.fi...— 

iisl. Lafayette’ l 

•fan. UocidCTtale.! 

t metal I 

Lalarge „._l 

L'Mneal [l, 

Machine Bull— I 

Mtebelin "B" I 

Mnet Hennessey J 


Price 

Frs. 


350 

351 
107.2j 
575 

1.836 


+ «■ 


Dir. 

Frs. 


+4 I 16.5 
+ 0.9 I22.b| 
+ 0.3 


Yld. 

I 


4.7 

6.4 


11.01’ 10.2 
37 .B' 6.6 
57 ; 3.1 
16 I 0-6 


15.s|l3.4 
12 2.6 


, + 5 
5 + 37 
173.3, + B 
47 1 + 0.4 
116.51 + 3.4 
453 :-4. 

291 25.3, 8.3 

14Bw' 10.5 7.1 

544 — 5.6 ! 27 I 7.7 
131.1 1 — 3 .9 j! IB. 75! 14. 3 
84.7 +4.3 | 7.6i 5.6 
171.5’ + 1.5 
8 1.5! +3.5 


-0.6 
+ 13 
+ 139 


Panina .... 

Pechlney 

Peugeot (Prs.70)„ 

Price! | 

Prratemps ......... 

Hedoute 

Hbr-ne Poulenc.... 

tieei lor ti-* ; 

mi Gotoeln 

ti>jurce Perrier ....I 

tinec i 

Thomson Brandt.^ 

(/«loi<r. 


180 
.008 
30.41 
l.A66i + l 
671 !-4 
183^:— 0.6 
97. 1— 0.4 
296.51+0.5 
127.9,-0.4 
62.8 —0.2 
646 1+10 
lu4.5l — 0.5 
b2.4>— 0.6 
138 1 + 1.5 
99 1*1 


6j 3.5 
4.5 5.5 
15 8.4 
13.6i 1.3 


27JQ 
10.81 
16.5 
14.1 
13.61 4.0 
12' 9.4 
s' 4.8 
18' 2.3 
IL/bi — 
12 = 19.3 
Id.fc; 9.6 

6 i 6.1 


259.9; +4.9 I 32n| b.6 
242 ; -1 . ; 12.76, 5.3 
67.1 -UM1.M.17JI 


BRUSSELS/LUXEMBOURG 


Nor. 21 


Price 

Fra. 


■frw 


Dlv.: 

Pri. Yl,i. 
Xet| i 


Arfre-l^ {5.690 i + 40 [390 <10.0 

Uamiue de Bmx.Jl.HlO 1— ZO - 1 


Uekoert •B*' >1,900 

Unix. InmtKrt....! 1.660 
G.BJC. Cement ...,2,015 

CwkerlU ! 938 

Ml. BA — 12.14 J 

b’lectrobel _.'6.240 

Fabnqiie Nat =1.825 

G«H. Inm+HoK.... >1,710 
Glace 51. Bach. —13.660 

Hoboken : 3,690 

1 iitenrai ,.715 

Krodiunnk Ifc.610 

La llyyale Beb.-e-5.09j 

retmlina- +.825 

PtkH*i Geracrt....! 1,130 

Pleux Pnnki .5.650 

f »i General* ld.600 

tiiei Geo. Unique- c.7 50 

sobtia 2.99 j 

roiemy 'A -2,430 

lmcl inn KJec_....'£,90O 

1-.CJJ ta.575 

Uu. Mia. 'DbJUi (1,160 
V Wle Honuyyn* .13.990 
VTason Lit* 694 


OSLO A 


Jxoa 9.6 

l—io 1110 5.8 

1+16 1160 l 7.6 
1-2 150 ilE.Q 

+40 161 ; 7.5 

kH«» 

: — 40 1 — 
j— 10 13U 
!-50 jiso 

.+20 3iK» 


! 6.4 
I - 
: 7.6 

; 4.9 

I 0-1 

i 7.6 
3.7 

i 3-2 
! 3.4 
; 6.b; 
6.2 
6 2 


MILAN 


Nor. El 


Alitalia Pnr J 

AN 1C. .If 

Auacoia Abo ... 

Bbbi ugi 

Breda. 

Hurpo 


Camom — 
CIG.V 

Ui mi rial- 

Uni mine 

Krb* 

Fiat — , 

Do.'Priv 

Flnstder 

■•enerali 

T FI Priv 

Invest 


I tn Icemen ti J 20.020^ 1 


Itslmie — J 

llotokler._.. 
LaCentrale 
MoreUl Kraile — 
Mediobanca.... 
Uoudadori Prlv 
Montedison 

Most* - „...J 

UUvetti Prir._..J 
Pirelli A C ...... 

Pirelli tip A 


Price 

lire 


760 

7S0 

13.940 

L.165 

2,487 

11.000 

16.905 

1,220 

[4,005 

541 

12.431 

1,21734 

806 

260 

41.7001 

2.280 

2,061 


570 
.4 370 
8.295 


+or 


+3.7 
+ 10 
+ 20 

,+ 7 

—50 

, +S 
(-20 
+6 

I— S.7S! 

+ 21 

+254, 

+ 16 
+ 5 
+ 1BO50U 


Dlv. 

Lire 


60 

130 

70 

150 

|200 

200 

|250 

oO 

10U 

100 

40 


+ 11 


140 

1360 

40 

60 

{400 


4 0.8 

-0.5 

.+6 

600 I— , 

+ 800(1.100, 
,+60 " 
490.5—3 
1.050 + 30 
960 +46 
1.395 +21 
785 —5.6 


120 

33 

70 

96 

50 


KAti 69.400] + 400=600 

—t 7g 1 


8.3 

3.3 
6.1 
6.0 
48 
3.0 

6J 

1.6 

alas 

1.3 

16.4 

11.9 


1.8 

7.0 

1.6 

4.8 

1.6 

8.3 
6.7 

7.3 

6.a 

8.4 

0^1 


Knmlxnry 
^.AJ fgFJk 

2.310 

6,351+51 
l,300j— 15 
1.507+6 
105 ]—7 

20(1 

160 

72 

3.8 
1.2 

4.8 

3iu* Viacoea 

sac. Gen. Irmnob. 

SWITZERLAND* 

Nor. 21 

Price 

Fra. 

+ or 

Dir. 

% 

m 

% 

AJununlom 

930 

650 

-5 

12 

6.5 

DBG 'A' 

Clta-G cigy 

Da. Da hit.. 
Da Da HeR.... 

Credit Suisse ...... 

Ftaener iGeorp)-. 
G’ndJUaff-Jel J?IG 

*1 r=n m. nl^ p 

Intertood 
londlsG yrBi F200 

L470 

1.605 

1.105 

630 

3,000 

525 

1.140 

102,750 

2.500 

463 

3.330 

-10 

+5 

10 

22 

22 

22 

16 

10 

3.4 

1.4 
2L0 
0.5 
2.6 

i.l 

4.0 

B.4 

+750(1100 
-BO HO 
+ 13 12 

:n7B.B 

Da Rex 1.610 

+ 5 

a 76.8 

4.7 

tioadas irSSO] 

4.650 

+ 10 

26 

1.4 

tiaunv Arixia 

790 

—5 

11 

7.0 

Soe. lata Pirelli 

lnl 

— 1 

14 

9.3 

tiwtiwair (Fj&iO)--. 

430 

+ 3 

3.6 

6.9 

Swiss Bank Uorp- 

487 

+ 2 

1U 

LV 

Uu^fiuiJcof tiwiix. 

3.290 

+ 15 

20 

3.0 

Zorich Ins... 

9,500 

+ 100 

40 

2.1 


STOCKHOLM 


Kar..£l 

Price 

Kronor 

-far 

Dir. 

Kr. 

rid. 

% 

AitoLavsJ'BKrtpO' 
Asea'KrSO) 

167 

— 1 

6 

3.2 

116 

+ 1 

6 

4.3 

Atlas CopaXK-25 

184 

— 1 

B.b 

3.0 

UiJIcmds 

IBB 

-3 

9 

4.8 

Boi'im. 1 2H5 

Cardta 379 


10 

4.6 

+ 4 

11.6 

d.O 

C^lInJon 

549 

—7 

11 

4.4 

Electrolux ‘B’ 

IBS 

— 3 

4.6 

3.7 

knewon BiKroGDl 

197 

-2 

6 

3.1 

KiCfrnt/u. — 

199 

+1 

■ 8 

4.0 

Mran*;e> a reel 

lisO 

-3 

11 

H.2 

Haodleslnnken _ 

216 

— 6 

14 

o.S 


180 

- -. 

8 


Mu Oeb Dooibjo.. 

209 

-4 

9 

43 

Kotos- 

2l/2 


7 

3.5 

Sandnk AJL 

252 

— 3 

8 

ti-2 

sJiS. •& Kr SA. 

133 

— 1 

S-b 

4.2 

tilrand Knsldlda_ 

196 

— B 

14 

7.1 

Tondotak 'B'lHroC 

SB 


5 

5 7 

tuklefcolm 

146 


■8 

5.5 

olvo ittr50) : 

149 

-2 

6 

4.0 


TOKYO ff 


Nor. 22 | +_“ 1 ^ 


! + 15 ]129 
— 70 345 
-20 : 265 

: !i7u 

.+ 50 ■ 7a 
-■50 JiaO 
,-B [175 

;17a { 6.3 

+40 !195 5.5 

1-5 jltto 7.9 
■-5 [ISO [ 6.2 
1-5 (176 1 6^ 

1— a 95 ! 8.2 

j+40 360 j 9.0 
[—10 i 35 ! 5.1 


Spr. 21 


Prion i 
lunaer I 


Bergen Bank. : 

Bnrrejjoard 

Uriel It bank 

k>;aniiM 

h'redltkasBoa { 

Sr?>k ByrtniKre*/ 

irb!» I mi 

tore: >raiiri 


Dlr.!iirf. 


1 LO. 5 +0.5 i 9 
102.5J— 0.6 i 10 

122 +1 I 10 

480 i— 2 | 20 

12J 10 

267.5 -2.5 1 12 
68.5-1.5* 4 
138 10 


8.2 
! 9.7 
1 8.2 
> 4.3 
. 8.4 
• 2.8 
: 5.8 
: 7.4 


11 — -j 

1 Motoro~4 


Arfshi-Glmis. j 

Canon j 

Dai Nippon Print 1 
Piyi Pbeto Film..; 

Hi'aiibt ... ! 

Hunda 
U. Itob 
Japan Airtlnre.... 
Koasai Elect. tSv 

Koxhaisi , 

ti uuxa_ 

UatsuMuu Ind.., 
ditsubtebl Bank, 
U itsuAubi Heavy! 
Mitsubishi CarpJ 
Mitsui & Co— .. 
Mlteukasbi 
Nisnu Uctora. _. 
tianyo filectric.— | 
abuetdu, 


266 ! — 4 
242 |—8 
475 j— 6 
395 +1 
167 -4 
685 1-14 


Yld. 

4 


16 
12 
16 

15 I 
12 
18 I 
12 ; 

6 ( 
0 ! 

16 
la 
20 
12 
12 

13 

14 
Hi) 
lb 
12 
2 a 
30 
11 

15 
15 
11 

8 
12 
15 

16_ 

Source Ntkko Securities Tokyo 


376 

1.480 

670 

292 

312 

665 

316 

127 

445 

473 

461 

423 

187 

1=200 


aunj.— ■- 12,450 

InJsbo Marine..-] 306 
XkkfidaCbeiniraL 208 
Leljio 182 

L'okto Marine.™. 570 
Tut vp Hera. Put] 635 

lira bibs™ 117 

foray 139 
io row Motor...... 675 


+ 5 , 

1 — '20 ' 

■+9~'| 

I 

-12 ! 

-2'" 

+ 13 
+ 5 
+ 1 
+ 1 


+20 


+5 


3.0 

18 

1^ 

3.0 

l.D 

1.6 

6.0 

2.3 
B.4 
1.8 
1.6 

4.7 
1.5 
1.5 
E.2 
1 9 

a.2 

1.0 
0.6 

1.8 
36 
3.7 
l.U 

8.1 

4.3 
4.3 
1.2 


AMSTERDAM 


Nov. 21 


Ahold(PlJ20) 

Akro (PLBOl , 

.Uuein Bnk(Fl.ia><' 
AMKV 1 P 1 .IO 1 .... 
Amro Hank fFI JOJij 
Van Berkels(Pl jq 
Bljenkot 1 P 1 JO)-., 
B 0 kaWert.m-FI.U 1 ] 
Bnbnn-Teueroiir. 
BIscnerlFIJdJI 
Knnm N. V. Jtetrer] 
EuroCouiTn Fl.lW 
Girt Brocade PLlq 
Ueinekea (Fi.65). 
Helma HJds.(FU0| 
Holland Fund-... 
HOQROVeOB(Ft20) 
H’ntaDouelaif Us 
l.H.C. ELoUand- 
K.L.M. iFU0tl)_ 
InLMoller (FL20) 
Naorden (PL10)„. 
NaLNed. lnaVnce 
NrdCrad Bk(P12p) 
NedMJdBklFHfQ 
NtAKFl^Oj— 
NljrordaJT.CateJ 
OCK.(FL20) 


Van O rnnM +nn 

Pakboed iFL2£ft_ 
Philips iFUOl, 

Ki jnneb V ecFL 100] 
Kvbwo IFIDO)...- 
Hobnoo (PUM).-. 
Horen to (FLU)— 
UoyalDotctKFl^Oj 

tilavenburp'^ 

,a Pan 

Uolleveri. 

VHP 


Price 

Flo. 


+ or I ! 


95.5 -0.5 | 
38.&-0.4I 
321 \-2 

55.1' 

■72.6i+0.1 
1I3.81-4JBI 
83 i-1 I 
105.8! —0.3 Id 


64.5j 
482. 
119.8] 
66 , 
• 59.6 
163 
41 
643 


-0.3 
+ 1 
+0J5 


-0.4 

1 


55.31—03 


18 

31 

63 

40 

53 

82.1 


+03 

1 

-2.5 

+a7 

+0.5 

+ 0.1 


41,7] — 03 


137.2 

69.5| 

59 

164.5; 

238 

137 


13 
-0.5 
+ 1.6 
+ 1 
—3 
M>.6 


•iALT^rs 


26.7] — 0.4 


171.51 

182.5 

139.6 

114.6 
97.3! 

247 

FL.85.8! 
114.2>4 — 0.2 


171 


+23 

tfiS 
+ 0.1 
-03 


+ 3 


COPENHAGEN 

Nor. 21 


BanneirterA. W_ 
Dan Landmmbnk| 
Dan. ProrinstanJ, 
Kart Asiatic Oa™ 
Finon shank en ..... 
For. Hryjaterier- 
HandelsbanJt Cop 
Papirtebrik ftrJ 
U. Northern Hid..] 

Non) KabeL 

GUetabrlk 

Priraxbank — — ...| 
tiopfc.Bensotls«i.-| 
pfrfnfl..-. ...— 



VIENNA 


3or.21 


Creditanstalt. 
Penmooser — 
oetecia. 


tiem peril— . ....... 

Steyr Daimler™. 
Veil Magttesib.— 


Prior 

% 


380 

342 

781 

186 

143 

384 


+ or 


p* CTUAS?. 

4 . 


SPAIN • 

November 19 

Asland 

Baiica Lopez Qnesada 

Banco Bilbao 

Banco AUandco (1.000) 
Banco Central 

Banesto 1250) 

Banco 'Exterior 

Banco General 

Banco Granada (LOW) 

Banco Hlspaco + 

Banco Iberico 

lad uban 


Percent 

219 

768 

ssr 

690 

ns . 

625 

555 

W 

424 

sn 

686 

<05 



Banco ml Cat (LOW) 

Banco Henrandl (LOOO) 

Banco Noroeste w* 

Banco Occidental — **} 

Banco FopoJa ™ 

Banco Santander (250) W 
Banco u rondo (LOW) ®0 
Banco Vizcaya — 

Banco Zamoxano ..«• ® 

Bankunlon — 

Altos Homos Jj* 

Babcock Wflcox Ill 

Cepsa <«») 

CIC - 

Cri'cinro 175.7* 

Drag ad os — 742 

Inmofianif 138 

Enemas Ant J5 

Esoanola -Zinc 

ESPl. RIO Tuwo 3W 

Fecsa (L«W) ”, 

Fioosa (l.oom - !»■» - ” 

Flnauzamo SA °so 

Finanzauto ScrVidod .. «“ 

Gal. Prt dados — s® 

Ridrola — " 

Ibcrdncro 244 ” 

Motor Jberica 225 ~ 

0 larva 56a - 

PetrolUKr M 

Same Pa patera ......... 2 W - 

Seat (1, WO) - Ml 

Sertllana Elec. *** ” 

Sola ec 115 "■ 

Telefonica 216-50 — 

Tnbacex 329JS “ 

Union Elec. 145.75 - 

| union y F+nis 555 - 

1 Urtns 225 - 

I Market closed on November 20 as 


M LEH t . 


**07ESj Of.-nus oncer, exclude 
orwiuum. Bnicun dividends are shown 
libholditu; o*. 


jf»er 


c Yen 50 denom. unless nthcrwise statcft. 
S Pnce at lime of sasoraaoti 
ii Florins. bSchlUJuks. cCcks. d Divp 
^ J . Ucnd after vcAduia nahes and/or mxid 

, JmO denosn. unleu oth+rvuK aat-d. Issue, eft r share. /Francs. z Gross 
AKr.nw rifRom. unless otherwise staled, div. %. h Assumed dividend nfier scrip 
* fhjs.aog dunum, unless atherwwc stated, and/or rights Issue. k After local 


Online dir, p Mum. •) t=ruire spin, 
and yield txclud<- sp<^al payment. 
L-ated div. u Unofficial trading, can, 
holders only, w itorter ocrultnc- * t 
r Bid. ff Traded. : Seller ‘ •«* 
xrES 11 sius. xd E* onddumi. 

-. v •«iw. •>.»'» ■— - — , _ - ,w- , ud | scrip Issue, xa Ex oil a Interim ' 

f rs.oflo denom. unless otherwise stated, taxes. lax free, n francs; including increased. 
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AUTHORISED 'UNIT TRUSTS 


Alt tttiuMt Sees. 
Tst, Mgn. Ltd. (aHgl 

-Ri. Aylesbury 02985041 

— '■&£ S-8 “S-3 

- — E5-? 2ft.b| -Q jA 501 

w-g« S-fl-sl *3 

— JM S . 36.6 1 -flJJ XH 

bn GroopMaXg) 

Sottoo. Brentwood Eqo 
BilieTlray (027741 sain 


SB.T 

«7 
tL-28.7 
v._ MS 

t - 3« 

.. 53.7 

<7.0 

587 
. „. a.» 

d (3.4 


SjJ -03 
53.1* -02 
30.7 -0J 
St On _o3 
Hit _0 4 
£4 -03 
MJ —03 


.... 21.9 23.4 25 

d— 0.4 46J -03 939 

r -~5-f as 2 -Q+ SC 

1 o 43.4 .... 702 

557 1023 +0,1 in 

183 M.c ...... 65S 

23.2 24.1 -D.l 7.12 

1— ZL2 g.7a -fl j 431 

1 1 1263 1529*1 ...".: 658 

^cnritln Ltd. (a) (el 
ODTCh EH38LH 031-2281421 

129.4 31.61-031 3oa 

it 3U '34-2 -0.3 Ira 

2” -« 4.W 

il — 30.7 33 0 — 0 J 434 

i 3U 335 -Q.1 TO 67 

— - g* 383 HU 10.97 

•Cl — Ui 18.71 ...3 » « 

d 224 


■ct — ia.fi 18.7 255 

d — 224 243 +63 961 

Z7J 29 6 +03 931 

U_ 02 24.9 +®5 ZT" 

l».. 22.0 23.7 -0.4 U kb 

J63 -0.4 UN 

■n*. 132 14.2 620 

----- 650 

pfcB* -■ ** 

«t- S| ' JO 331 

540 S'S 7S5 

R** .pt.9 S9 6*w 1 

-Tues. ttW«L tThm. ■ Frf. 

nit T M. Mgs. LtdV (age) 
AE.C3. 01-2834141 

esinda 

_VextRilui*yDec 17. ‘Es^nb iSi 

al com Ltd.9 (aXg) 

Sfl Rmd ord H d. E.7. 01-534 5S44 
Inbutgh EH2. 031 -228 9013 
ca pO.7 32. 233 

— a.i St ms 

52.1 566 2.6 

543 57.1 -03 434 

715 745* -0.2 6.16 

ac_. 2L2 225r . ... 80s 

— «U 523* -U 404 

894 52 -0J 6.12 

M.4 26.4 — 03 5JE 

- — 293 315 -03 4*7 

»« 62 5 —03 6.62 

r*t~ W3 923 SA2 

26.9 28j3 -03 526 

Dd„ B54 9Ll -03 530 

tout *4.6 473t ) N 

cL 3 . Next sub. Not. 28 

Ine.. M5.0 147.8rf ...... | 4.92 

1483 15331 .1 4.92 

or. 20. Next rail dor Nor. 17. 

then A Co. Ltdf (aXz) 
St_E.CS. 01-9882830 

[1460 152D| I 436 

Q692 17M 4J6 

art sab. Aar Nor .21 

e Progressive Mgmt. Co.? 

.E.C£ . 01-9886280 

7.11.00.6 , 12Lffl | 332 

^lK..|g|j ..j...| 332 

'il:: fiii* i»3 ::::: li? 

ib. d*r- *Nor. 25. fDec. 2 
d.f 

SL.E.CA 01-8386580 


Ht son. day Nor. 


01-8380500 
I 213 

.....J 208 

— 4 ?■« 




Bridge Talisman Pd. Mgre.? (aKc) 
Mincing Lane, EC3. 01-8234851 

BTf&F. El* M9.W„._ 834 

HT Capital Inc 258 275* 205 

BTCaprt*IAe*...__26J 282 I"' 2K 

U&W* -903 968 531 

BTlnti.Im:. — 127 135* 463 

•WIbUb' 1 Aee 13.0 J34 . 4 63 

Pnca on Nor. 10. Nea mb day Not. 28 
The British life Office Ltd* (a) 
Sdlaocr Hie.. Tuobndge Welle, kl 08B222Z71 

|l*gf}2*bLlfe WA 42 S -03) 553 

BLBalanceri* B3i 35 7) _ | cu 

ifcSSSSrf— |; gf--: ?| 

'Piacci on New. 18. Near dmling Nov. 28. 

Bnwa Sbfpley & Col LtdfCzXc) 
Mngn; FoundersCL. ET2 01-6908520 

SMBfciHK IHzJ IS 

Prices on Not. l6. Next sab C toy Not. 25. 
Canada Life Unit Tot. Mngrs. LtdV 
34JIHgh a_ Pctun Bar. Herts. P. Bar 51122 

£■*£«««■ g95 3LM J 411 

n?S?ivtr i ” G32 _35.S +03] 411 

oa Ine. Die* 06.4 28JM +o2 763 

DsiDf.ARi-n |30 6 32j| +53 7.63 

Capel (Junes) Mngt. Lldf 

100 Old Srcad SL, EC2N 1BQ 01-5888010 

SS:=--_gj gR--:[ « 

Pnc« on Not. 19. Nkl dig. Dec. 3. 

ChrUol Unit Fd Mgn. Ltd9 UHc) 

MlUmxn House. Keweastle-apcD-lVne ZJ165 

Cnriioi 1579 597^ I 335 

Do. Accnm. Units ..UU IA ra 1 %-vr 

Do High Yidd 093 315rf .... J 838 

Do. Accum Units 5o.9 32 9} T 49* 

Next deaUoE d*y Dee. 3. 

Charterhoase JaphotV 

1. Paternoster Row. EC4. 01-2*83800 

<-J.lBteraM1 114 6 ZLOI _ 243 

Ac cum. Unlii - . 218 wil 2.43 

CJ. Income Jit 234] « « 

CJ.Eum FIn 250 27 % HE. 2» 

Accum. Units ... 77. B 24 61* 280 

C J. Fd Itrw.Tc 24 4 260 . 337 

Accnm Units 26J 2A0) _ 337 

Price on Not. 12 Not dealing Nov. 19 

Confederation Foods MgTL Z/dV (a) 
120 Regent SI, WIRflAY. 01-079040 

Growth Fund. 177 £ 2921. 1 4.48 

CosnwpoUtan Fnnd Managers. 

Roche Bone, London End. Rebrontfleid. 
Ugaff^- Ml) 71225 

XabaopcRa.Gtfa.Fd.I167 18.0) +0^ 5J6 

Coyne Investment Mgmt. Ltd 
72-80. Gatehouse Rd_ Aylesbrax 02065M1 

Cobb e Growth (20.9 220| +DJ) 5.72 

Crescent Unit TsL Mgrs. Ltd (a) (g) 

4 UelrlUe Ck*_ Edinburgh 2 031-2204831 

Crescent Growth 130 6 ZIBaf -0JJ 438 

Cres. IntenMCl.— 386 <53 +a3 233 

Cree. High. DisL __ 373 39M - J 6 45 
Cres. Reserves P03 32J] J 439 

Discretionary Unit Fhnd Managers 
S3, Bloondidd SL. ECZJJ 7AI+ 01-0304485 

SKf55fc=a ts «azd *S 

Far Draytoo U.T. see Midland Bfc Gp. 
Eqaltas Secs^ Ltd (a) (g) 

41. BtahnpegMe. EC2. 01-8082851- 

Progressive (SD6 53 4*( -M 332 

Equity & Law Ua. Tr. M.V (aMbXc) 
Amenham Rd., High Wycombe. 0*8438277 

Equity* Law |4R3 5031-031 433 

Framlingtoa Unit Mgt LtdV 

3-7. Ireland YsetL EXT4B 5HH. 01-2*80971 

CndtalTK 155 8 59-3 I 538 

iBcoowTsl pU 582*4 \ 639 

Friends’ Frovdt. Unit Tr. MgnV 

Pbtham End. Doridng. 03008065 

Friends Ptot.UU._P 9J 3L3ad| I 435 

Do. Accra*. P43 3M( +03] 435 

G.T. Unit Managers Lldf ' i 

18. SL Harttas-le-Gmid. EC3. 01-4DOB481 < 

G.T. Cap. Ine 1563 602) -0.4) 530 | 

Do. Ace. 

G.T.Inc.Fd.l’n. 

G.T. UJS. & Gm _ 

G.T. Japan £Goi 

OGL FensJELFd. „|10&5 113.9) | 130 | 


602 -0.4 530 
683 -0.4 .530 
189J +03 10.00 
1293 -24 130 

1393 -23 130 

_ 1085 1133 ..... 138 


?' * A- tti. Tst. Mgn. Ltd(aHg) ‘ Ueydf Bk. UaU Tot Sbgrf. LtdWal' Mutual Unit Trust Managers 9Ka Kg) ' 

n 1^!®^ Rd.Brentwowl. I Q 2HI 227300 Rariatrars Deit. Ttc Causeway. Gorlnc-by-Sai TbroEmorton dan, 15, CoptboU Are. BC2R 

S 253d -031 537 Worthing. Sussex. SST5231288 7RU. _ 01dC84«2 

Gartnmre Fnnd IHanagersf «PWjtJw m» 41M -031 4g Mutual See, Pter—B^ fJ-TI -DJJ 6.55 

2 St Mw Ax 7T3A hup Do lAccum) *93 52.7 -03 452 MuluaJ IntTst Bf3 544 -0.6 720 

BnuihT^ LBSeccndinc 443 45.4 -03 361 Mutual BlueChra-Bg m3 ^).4 556 

^Iffhliy-nmS+vr — Bfv *2'il -.55' Do. lA«amj — r— *92 529 -0.1 361 Mutual tiigh Yla_|473 50^ -02 036 

E^KeSSSSTw 1 ^- 115 LB Th inline 675rt -02 630 

Gibbs iAJtoi?i^ unit Trtf»lglud^ 1)0 ‘ AcMn, - > tt3 -03| 6.60 


— 0^n 1M Do tAccnm.> 

*. Mgs. Ltd Lloyd’s Ui 
__ IWO-CMefan* 

II z-J 


— ixwD inoEtnjj unit xst. mgs. iifl rinvifs TJfv TTwit Td win trr% National PiwWwt inv. Mngrs. LidV 

2S.aicml(e!tfSL.ECSM7NL 0bBM«ll 4& Grmchnrch SL, EC3P3HH 01 4034200 

iBjAGihh.T,r7 W ^J N1 * 1230, GHehouieHiL Aylesbury. 0SXSBU ahlkW - I .... I 


*BiAGIbhBlvV“'Sri — rraf "' Tiia ■»»+«, Ukotbub mo. A yiesmuy. 02S05M1 %-pj Gah-Ua.T»— j 

WlA. Gife Gth.tt'Kj «■§ ~d ^ E^HTAecran. JJ066 U22) J 4.66 .AcCTmUniHr r* RH 

Gwett (John).V 1 . Fnuburjr SqnaTK. E.C3. O1-0OS5B1I ' 

77. Lradun Wall. ECi 0L-SB8503O CaOTtal.Pyimisr — g»3 f76( ...J 3 SO niSjJniu 

gocWildr Nw.2L_B85.9 uj Fraanml Pr'ny 

Do. Aerum. Unit _ IlSll 129.41 +22 LB7 £a lAccumi--. 

_ Nett deaiisg day December 5. 

Royal Ex. Unit Mgn. Ltd rp^-4.1 Ml. In ~~ p*e ISM -flu 439 «■**«*»« 
wval Exchange. EC3P3DN. 02+088011 sSanghridUniU_P9 0 J13| -0^ 4 4LLttbbar 

iwiGuardhuiTst. |69.o 7U5J +03| <57 sfannlife Management LtdV capitaiiAn 

Benoerson A dmini strati On tf . PO. Box 21 acrenagc M38S8101 

Admia. RtyWgh &ad Growth lSt»_!_-P43 353| +03| 438 SSSfe 

ssssfi^ um ^ m«-s— lu. ass 

nglCap Acrum. 299 2? 51 -03 529 30, Gresham SL. EC3P2EB. 0JHID049S5 

ig-iEurapeen J5D 374id +02 433 Urrr.Gn.Nav 19 .0103 11741 I 471 NEL Tm 

J^PwEart.--, «6 <4B 329 Arc. Units Not. U_E».9 141.3..... 471 rv,., 

'f yP“»-6 — 2(6 265a -0.2 356 Herr Ud.NOT.U_pJ 65 4) I 2.B8 

i*> High Income 582 4023-0.1 9.73 Aec t,inlts Nov. 1B..IUJ 65.41. | 231 Ivcmar 


15.7 +0. 

<53 - 
263 - 
18 Be -0 


— 0 il 439 National Westndnoterf lal 


01 -® M ™1 fAecum-UBjW"— 125 P| j 397 

■•i-aj J* DUfct L'nita— . 123.ll .. 4 3.97 
125 'Pncei Ma-A Non dealing Dec! 1 
3.76 -* Price st Oct 30. Not dealing day Not. 27. 


44 .J :z 

395o| 


igi Australian BS4 

nglCap Acrum. 25.9 

■AiEurapeea 55 0 

i&i Fur East 

'glRnan. 6 Jtu 2(6 

■A) High Income S82 

Ullne 6 Amu 222 

JKi-j'OTaauena).- EL8 
'41 KH 1 America _ 33.7 
«iWlN«.Ra'e.„ 232 
WOTldwideOn.10. 64 8 
IL Austin Friars. BON 
CfbaXnr.19 167 2 


■4121 4 4L Loth bury. EC3P2BP 01-8378044 

V Capital lArtnmU-- StJ SAH -D2I 3.90 

narmwnm Income.™ JL3 -021 658 

Financial.. 35? -oS 373 

+03| 428 Growth Inv_ M.4 SSd 402 

d Extra Ine. — p3-5 57.Ln( -02j 7,0 

01-000 ($55 

1 471 MOL Trust Managers Ltd V (agg) 
52 HUtm Omul. ©sridng. Surrty. 5811 

iS Nelstar 150-9 SJJg +0.4) 357 


27.M ~s: 
374a +0J 


23.7} -0+ 

2JM-H9J 


%m£-=z|K2 ufSI r.:.] 1% “'Usmd^ah Group 
* ?flf itx exempt hinds mlv Unit Tst- Mngrs. lid. 

910 Samuel Unit Tst. Hgrs-9 (al Couztwwd House. Silver Stn 


3^ Metrop. Exempt. Fund Mngrs. Ltd fte-w Court Fund Managers Ltd 

417 72-80. Gatehouse Rd. Ay! esbunr. 028030(1 -n+m Gmebanae IhL Aylcxburv. 020860*1 

4.9Z MEF Din. (bills [1347 1403) [ 430 N.C EouttyFtand- [1250 it* is 1 3*5 

5 75 HEF Acc. Units Jl071 153 h i 430 N C 6 122*3 inj 7 S 

Pricca m Oct. 30. Next douling No*. IL NlC InfaSm Fd_.hs 4 90 S Lw 


N.C.SmLCb.m— P03J 


01-0288011 

. l 4 87 ConmwditynGa.-) 


USv l-i C^^H^^^HemtShcfficbL Group 

m-mMiii S3 3RD. Tel:D7427Bftfi PO Bo* A Norwich. NR 1 3NG. 0603*2200 

ai2 " * n Commodity A Gen. .143.9 <7Jrt -0.6) 697 CpTaFd Nov. 18 p25J 2372| .....| 5A8 

-tH - ' tm DaAccum. 44.9 482 - 0 A 697 

60 i3 .".: 2 li Growifa go . 331 -04 Z-72 Oceanic Managers* (■«*) 

Sf I J2 Bl ' §j Il* 15 Gt St IbOums ApsTlc EC 4V 2BB 2M 0201 

fi5 ~ L ° 12 ItoAtrcuin Z3fl 252 -02 349 ■XVmnlrEau'j* S02nt . ... } B2 

aw Ineowe 35.9 37.9 ..... 6.75 Financial. -(SJ 

S lo'i 7 5 DO.ACC11HL *5.9 37.9 675 Cdw»l ffi-J 18 2" -01 S5S 

32>d-0J 7J5 Intcnaxiimal (33 4S5 116 Growth Aerom. Bj 333 -D 2 5£9 

Da Acrum. K33 452 216 GrvwlJl In«**e— 28 9n - 0.1 559 

Klnster Fuad Mangers Ltd g? 43 SS 

Si 18* MlaslcrFUe, Arthur a ,RC4- 01-801060 ”n 21fl -CJ 4.10 

nl. U 0.9 MinnerFnud 127 9 2961 I 5 73 Ovn*w_— U9.9 21.0 .... J 07 

nutta-wm rS iSSi- E in 33 '" I 2S Pmftnnaee K2J 45.8a -02 459 


3.81 
.. 214 

-02 610 

I S 
10 5S 


4S Beech SL. ECTP2LX 
(bi Bnti&h Trait 

igrlni'LTmat. 

DoOarTrnm 
„ . Capital Trust. 
ibiFlnaa rial Tst. 

(bilncocie. 

njiSecurilyTTnB . 
miHieh ",’ieid Tn. 

In tel. V (a) (g) _ 

15.CfanraapberStRKl.nC2 01-3*77343 

I aleL lav. Fund — 177. 9 8331 +03) 436 

Ionian Unit Tst. MngmnL Ltdf SSSSSSd^B*"^* 

64, CVilenum Street, EC2 01-83896M Da Exempt fMO U 

iSiSg^'~Bom mliS " | IS Morgan Grenfell FtmdaV 

Ionian lac. Fdt till 7743 . 1244 23, Gu Winch *tr. SL.EC2P2AX 

'Next dealing Dec. IL “Dee. 4. tNor. 27 Capital Nov. 19 11221 111 

For J ascot Securities see Arbutbaot fiempt Fu nd .. . bg3 «3i 

oec Druses t v k avda re**- m kiIlm lit 


(c)PrudL Unit Tat. KngrMKFHb) 

HoJborn Bars. EC1N2NXL 0M059B3 

PmdoitlaJ 192.0 9T5d( — ( 458 

Quitter Management Co- LtdV 

The SUl Exchange. EX2N1HP. 01-8004177 

quadrant I0U 462*S 1 4.91 

Reliance Unit Mgro. LtdV 

Boliaore Use., Tunhridg. Wells. Kt. 088! 32271 
Opportunitr Fd. (423 445) ~ i 4.4Z 

Remiginm Management LtdV 

City-Gate Ha.. Fiiulmi; Sc, ECZ. OldOS 1088 

RowaSrcs.Fil tU30 U55) J 434 

Next saattay Not. 35. 

Bthchld & Lwnd*. Mgn. Ltd. W 

St. Swithln 1 ! Lane. LdB. EC4. 01-828*350 

New CL Exempt JC2DZB 10*0) _ ..I 322 

Price* on Not. 17. Nest dealiag Dee. IS 

Rowe & Pitman Management LtdV 

City-Gate Ho. Flnabniy So. HC 2 . 01-406 1008 

Rowan Ira. Fd 463 0 67« 1 2.64 

Next tub. day Not. 17 

Royal TsL Can. Fd Mgre. Ltd 

M Jertnyu Street. SW.I. 01-8293252 

Capital Fund |633 667) { 4.M 

Income Fund JE5.1 67*1 . ...( 720 

Price at Nov. It Nest deellug N or. 28. 

Save & Prosper Grorapfa) 

6 CL SL Rricfu. Umdoo. EC3. 01-8881717. 

Dealings io 01-554 8890 
Erakme House. 08-13 Queen Street 
Edinburgh. EH24NX. 031-2387331 

Ebor Securities JUndtedV 

Universal Growth -4525 563) +03] £98 

Capita] Accum WJ 54.81 +03j 448 


Sebag Unit Tst. Managers LtdV (a) 
FOBaxSlLBcUtuy.HK.ECA 01-2303000 
STfaSS Capital Fd._|M 4 759 -911 415 
S«GjIw«w-F4-.&£l £ 3 ) +03) 837 


Security Selection 

8 The Crescent SOncrles. EC3N2LY 014884313 
I'm - Gth TM Arctt 5 21 » 166 

niv & Gth T* lucg-l ZLS I 166 


Target .Tot. Mgr*. (Scotland) (a)fb) 

19. AUKd CnsrenL F-dtn. 3. C31-=50tTT'2 

T«rrrt Eaclr- pi 6 321-0* 329 

Tmget Thistle., IJ3.7 +02| 638 

TffLCljTnr.NOT.42 |a3 460| ..._) 3.94 

Trades Union Unit Tst. Managers V 

10<J. Word sa reel, Er.s 0:-C3a0Li 

TlTTSrj* 1 09.9 4Z-S . ... | 51T 

Tran sail an tic and Gen. Secs. Ce.V 


Slater Walker Tot. Mgmt.VfaKg) 

3 X/xadoe WaU Buildings. Lon dm Wall. 


General . 

High Return. 

Comroocfity 

Energy lads Ed 

Financial 

rnnxh Buildiag 

x Select Grt h.“ 

ixiSdcct lnc.“ 


B +0J 298 
+03 448 

+03 466 

732 

-03 4 99 

.. .. 171 

-03 396 

— DJ 328 

232 

6 03 


go’ Sol tS 


i---f'eei-:ffir»±ity Pn. ._ Jl78.8 U27| .. . .) 638 

Prices at Nov. 19. Next suh. da~ Nov. 2& 
“Pnces os Not. 12. Next suh. de Not. 21 

Save & Prosper Sec&V 


■Next Heeling Dec. IL “Dec. 4. tNor. 27 Cspilal Nov. 19 11221 132.71 ( 160 

nr S-rtto «* **n*=* Wld IS 

aeconnes i - * Ag'ns not to ki2Ja u« | zoo 

Key Fund Managers Ltd (a) <g) tiaX *»Ld*r Not. rt. 

2S,MUkSt.EC2veJE 01-6007070 MtG Group (xXeKz) 

Key Capital PuraL 1503 33-031 4 08 Three Quota Tower H i IL EX3R8BQ. 01-4284508 


01-8B8 4545 Pearl Trust Managers Ltd MMc) 

1 160 ■ 2S2 Hi*b Hoi bora, wci V 7EB 01-4058441 

5^5 Fnrl Growth FkL__U93 20B-DJ 432 

Accum Units 210 nS -03 <62 

118 Pcbrflnc. M3 -O.y 631 

Peerl Unit Tst 28 6 30d-Sli| «.S2 

1 Accum. Units] [33 4 36.8 -02} <52 


KJy Lnergy In Jd 503 5351 ...J 436 See also Stock Sxc 

pey Exempt Fd .. 75.4 ®?3 1 731 H & GGraord 

IcylncmncFbnd.. S5b 59d -fljU 805 iAccmi Ibiitxi 

Key PJ.P.____ p8.4 61-8) — 3_2| 4 2k M JtGSeccnd.. 

Klein wort Benson Unit MtmageraV VK5? I !fe£iP 4, 3 

20, Fen church SL.E.C3 01-6230000 

KjH.UhitF4Ijia_M3 . 614 1 4 70 MAGDiiVtod 

0KJS. UnitFd.Ac — (667 725) | <70 [Accnm. Units) 

L & C Unit Trust Management LtdV 

Tlie Suck Echangc, SC2N 1HP. 01-588 SW0 ia^GKaaSna 

LfcC Umt Tst ]89.D 825) I 2.62 (AccnmL unitai 

Lawson Securities UdVOKeHg) “*GFJT.s 

«S G«age Si. Edinburgh EH22JG. 031=883911 MtGCmnpd.Aee 

Sects Resonrccs* 1718 783) 330 u&G Rcco». Acc. 

lAccum. Uaitar 72.7 792 ... 3 10 MA G Extra Yield 

GUlandWnrrantTT. 27.4 29.9 —03 3.40 i AcctutL Ihiltii ... 

High Yield** STB 413* +05 22.00 H&G Japan Acc. 

lAcetun. Unilsr* 415 <7 On +0.6 12.00 MAG Enxwp. Acc 

American Fd jt 205 225 160 li&GAmer. Arc. 

lAESi!! 1 6 L68 Mac Aiut’sn Acc 

•Tuesday. t+W rataeaday. “Prictey. HThumday. MkGFarEara'n 

Legal d General Tyndall Pond? lAuauUnita) 

18, Canynge Road. Bristol lAcetun. Units) 

Dis Unit Not. 12.... M48 4741 [ <98 ChriftNoo. 18. 

Act Unit Nor. 13 ...Eifi 54 5) } 4.98 Part. Ex. Nov. 17 

Next sub. day Dec. 10. XAGCtanr.Gi*th 

Leonine Adminlatreliou Ltd ^ deG *?hrt*!; 

38 Throgmorton Street. EC22AN 01^381171 rMeHleblnc. 

Leo Cap. Fnnd ___|53b2 5b.0| +0.4| U& (Accnm. units). 



Pelican Units Admin. Ltd (gK*> 

S47 I Fountain St_ Manchrater 061-2305885 

5-E FElicauUhiB 156 0 58.7B) +0.4) 5.49 

5-20 

7*8 Perpetual Unit Trust Mngnxt.V la) 
738 48 Hsit S. Hatley on Thames 049130808 
B.D4 p*petuaIGp.Gth |9U) 989| .... [ 4.20 

Ji| Piccadilly Unit T. Mgrs. LtdV raMbi 

4.47 20 Copthall Avenue EC 2 01-6288905 

4.W Extralncane_.__.g95 3139 +0 J) 10.50 

UJ 1 name & Growth... Pbl 2fll] | 4.10 

^5° Portfolio Fund Managers LtdV 

934 KCharterbcuseSo.. EClilSJU 01 2510544 

434 Portfolio CapHal — J364 - 40 Did -031 5.00 

LOB Growth with Ine — 514 56*3-0.^ 6.02 

430 private PartfoUo.. »3 28.W -0^ 432 

2.26 Sheniey PcrtHo — [59.6 . 64.8) -0 3 3.86 

149 

JiJ Practical Invest. Co. LtdVCfKcl 

652 Europe Bo. Whnt Centre, El 01-6238803 

652 Practical Not. 19... [1209 138 6 ) r 354 

737 Accum. Units |l584 1715| | 354 

Jfi Provincial Life Inv. Co. LtdV 


CgpjigJ 

Fui'cial Sec. Fd_ 
Invcvlmenl Tra 
■ uBp'an Glb-Fd. 
IxXIapan Gth Fd. 
iuLV&Gth Fd. 
General Units. 
High Held U nits. . 
Income 


.7 2971 I £85 

3 63.1 271 

.7 233a j 357 

2 794* -*45) 144 

733 *02 027 

7B.I -03 8.91 
374 .... 4 68 

465 -03 633 

383 7.91 


London. EC3X 5QL 

Assets Tat 55.4 

Bank In* A Fin SSI 

Bnt Hleh Ine. „ — 225 

Capita] Acc J6.7 

Cup CrcsTth Z7.4 

Century.. a* 

Clod Londoo S48 

Comm. Cons — 345 

CcmmoditY 54 6 

CoBiolldued (03 

Pcmrjtic Jl_6 

Exempt Tra. 736 

Extra income 278 

Fm-Esst 18.4 

Finanl Tra. 323 

Got Ind A Power— (69 

Gen- Fund 2S9 

Globs] Orth 470 . 

Gold A General 91* 

Gnmh 581 

HiRhlnc 55 8 

. HundrsdSees. 43 6 

Inc. Units. 432 

IaL Con snmer 203 

lnvesLTst.aia.-Ts.. N.6 

lav. Second Gen 47 0 

Invest Tst Units.. 235 

InremoraGcnT.. .. as 

Bfin'taisTst 511 

NaL High Ine 14 8 

Natural RrsVces 91 2 

New Issues 260 

N An- or TsL R46 

Plant A Gen 072 

PrfBuri Tat 3TJ5 

Property Siam 102 

Provident. 99.3 

Scottish Tra 49 b 

Scconly Ftrri 584 

OrarKk — 4S0 

Shield M 9 

Status charge 19.3 

Unit -IT 140.7 

UsnaralSmnd.. 89.1 


01-838 04780(79 

5.87 

-8j 391 
-0.1 1233 
+01 352 
—02 558 

-0.4 438 

-06 436 
-0.4 3 45 
-02 5 79 

-0J 420 

+02 537 

+02 874 

-03 1 1022 

.... 3*4 

-0.1 3 64 

+02 1 365 
-03 530 

+02 296 

-05 533 

+02 464 

-02 '737 
-0.1 537 

833 
347 
-L0 4 69 

r 05 464 
—02 342 

-0.1 5.70 

-07 581 

-0.1 7.90 

+03 5JS 
-0.2 5.88 
-02 2.47 

-01 662 
+03 424 

.... >01 

-0.4 4 75 

— D ( 5 09 

—0.4 5 <5 

+03 SIM 
-05 528 

6.(4 

-0.7 4M 
-03 497 


91-90 New London !UL 
Rarbirta Ntr.- 30. _|6I< 
lAccum. Units i. lea 3 
BarbEurn Oct 29. [852 
RrangtooNOT.10 1613 

i Accum. I'Mtii 1)5 4 

Harm*. Yd Nm iV'JrO.O 
lAccum. Unllsi.. .. 1209 
Buck'faBmNa-.20_, 74.2 

■ Accum. Unlu< 93 3 

CnlnwnS<+ 21 1039 

lAccum. UniU;. ...... 1141 

Endeavour Nm-. IB . 135.6 

Giro Nm 10 V2J 3 

i Acrum Units 1 .. (69 
G'chesliT Not 21 .. C7 
Ln.Rruss NOT in 75 9 
Msriharn Nm . 10.. 97 4 
(Acrum ! - n»BI 53 7 

UirllnNVi- 17 . 1503 

(Acrum Uni»i. . . b'-6 
Merlin Yrl Nm-. 20 413 
lAccum Uniui ....>494 
Van Until Net IB.. *76 
lAccum. Umtri . OS 
VaghehYld Nm 16 M 7 
Wlckmoo- Not. 20- *97 
lAccum. Unitsi.. .. M2 


rbrbjvrforti 5101 
65 Ji ._ 517 

Wbi .. . S27 

- e*5 5 .to 

171 S 4.49 

1733 ._... 449 
126S -- ’to 

1> 7t 4 Co 

77.7 444 

B73l . . 4(9 

109 +2.4 4 71 

4 71 

J42et3..„ 375 

43 jrt . . 5 31 

M.lS .... 531 


7051 .... 

52.3; .... 

M3l .. 

69:1 .... 
4?5rtJ _.. 
5201 . . 
3f6| .... 

<«s ._.. 

57t>l 

- 1?3 ::::: 


Stewart Unit Tot. Managers Ltd (a) 

49. CharlMleSq.. Edinburgh. 031-3283=71 

Stewart America n Fund 

S-jmdard Units — |4£7 (63) -05) 2.71 


Trident Trusts (a) tgl 
Schlcsiugrr Trcsl Managers Ltd 
140. Soiltl Street, DoritUlS. 10206186*11 

American Growth. pbT 28(1-02) — 

Irconv .35 0 r: -03 9 B0 

lONWIlhdnma] ISO SO b . — 

Inti Growth 448 < 77 - 0 ; 3.73 

“Nil Yield” 2S1 37 -0 1 - 

U.K. Growth ..15 7 171 -02 354 

Tradall Managers LtdV 

IB. k'anyncr Read. BrtElcd. tKKS3=4t 

Inc. IN a Not. 10 {05 4 09 8 6 38 

TM. .Arc Nm !V _.R35 4 142 7 .... 6 HI 

l>p Pir Nn IB . 940 Ml 4 15 

Do Act Nov. IP .. 1218 1280 .... 415 

Kxut Pit Nov 1= . El 6 25S .... 4«. 

Do Arc. Not. 12 1010 1002 466 

ConygFd Nm U* 73 2 77 0 .... 442 

Da Acc. Not. IP. p30 CSC 4.t2 

I DLErn r<t Not 19 1194 6 2044 ... 479 

Do. Arc. Nm. 10 CM2 210 4 <70 


Scotbtts Securities LtdV 


ScctWui 34 1 365] 383 

Scot yield 4L5 **S -0.1 

S co t growt h (18 (48m -02 4.70 

Scotsfa area _____ 993 422] + 8.1 3.01 

ScaUiuids— 1043 21523 +0 7 £78 

Sr 18 income 428 4SU +fl.l 6 $s 

4-Sox Ex. Gth. 1674 17SM . .. 305 

-Scot.Ex.Yld 1229 Mil.. 629 

-Plica * Not. UL Ned suh. day Not. 38 

J. Henry Schroder Wogg A Co. LtdV 

19D.Chnpside.gC2. 01-242S2S3 

Capital Nov 18 177 6 00 4d| | 299 


S-jmdard UniU — K27 4631-041 271 

Accnm. Uniu W1 (8fl +02) - 

Withdrawal UntU _ |«0 5 414| -04j — 

Stewart British Ciplltl Fund 

-Sbmdardr |KB 102JI ) 275 

Accum. UnlU N95 1075] J — 


Sun AH lance Fund Mngt. Ltd 

Sun Alliance Hae^ Horsham 0403M141 

“Encmpt Equity HJ0325 138.81 1 4.79 

19-80, Gatehouse Rd, Aylobuiy. 0990 9941 


Tyndall Nat. and Comm.* 

Inc Ns Not. 10 ,_pl78 123 2) I 5] 

DaAcr.Nm.19 [l446 L*3« | 51 

Cap. Dis Not 19 Na< 31 

Do Ace. Not 19 „ (1104 115 oj .] 31 


(The Family Fd. J64J 

-IV+, m rv+ 19 V. 


Plica on Oct 12. Next sub. 


•I-0JJ 297 
day Dec. 10. 


T SB UaU TsL Managers LtdV C'l 
21, Chantry Wot. Andover. Ilntit* miiiClia 
Dealings In 02A4 151*3=3 
rb<TSB Gencrtu .. |51 9 *421 -83] 508 

I hi Da Acrum . . 779 49M-0 4 3 MS 

TiiRSridlsh .. .. 534 61 “M +8.7 3 19 

tbiDa Accum. ^9.6 62^+05 319 


lAmun. IA 11 I*) 
Income Not 18 
lAccum Ihtltsi 
General Nov. 19. 
lAccum Units) 

Ee rope Nor. 20 
lAccum. Unitsi 
-Pn'nrhj-.OCLSB 
Ex. Not. 11 
r NOT. 11 


9L( 299 

129.4 705 

1664 795 

561 3.93 

656 3<3 

34.2a 2.63 

• 369 263 

1244 4.M 

1254 4.04 

125.5 SU 


536 232 Blahnpsgrae. E.C2. 

933 PTOUflc Units B90 

933 High Incoove [714 


01-2(7 BBSS 

-03J 229 


•For lax exempt funds only 

Scottish Equitable Fnd Mgrs. UdV 

28 Sr. AadrOTrs St*, Ediahnrgh 0318SBOI01 

Income Units ML4 44J| { 540 

Accum. Units )427 454] 2(0 

Dealing day Tuesday. 


Target TsL Mngrs. UdVfaMff) 

7 9 Broun* Bldgs. EC4A1EI: 01-3(20777 

72-80 Gatehouse RiL Aylesbury 02M6M1 
Taxffet Commodity- [7S.4 272) -83] 530 

Target F.nmicia] .... 513 552 -0.3 4 06 

Target Equity 526 349 539 

Tars* Ex Not. 20.. 1429 2543a 297 

•Da Acc. Uniu 1612 1871 5.97 

Target Growth- 73 7 222 4 SO 

Target Inti 258 276 +ft2 301 

Do. Rent*. Units.— 267 225 +0^ 3.01 

Target Inv Zri 7 264 -DJ 2L29 

TgL Prat Not. IB... U99 »«■ 5.21 

Tgt-lnc 192 213s ..... 1B2S 

Tyt-Pret IL8 1174 +0J 133B 


Ulster Rank? (a) 

Waring ST reef. IL-Ifnra 
IbilTitcr Growth . -128.4 


ret: ixai 
3? cl -fl.ll 404 


Unit Trust Account & Mgmt. lid 

Ml. Mine 1 11c Lane. El13K3DJv 0I-RZ34Q61 

Fn am fisc Knmi._ 105 0 1110) ... . bC5 

G root Mnchc'icr... 1<2 1*9 650 

GuWnhcr law's.. Ia4 IT 9 . .. 623 

WleierGrth. Fnd... . 21 7 22 « .. . 470 

Da Accum.. [23 2 . 243] . .. 470 

Wider Growth Fund 
28 Mincing Lcnr.EtnUSDX 01-B234MI 

Income UnlU.. __ |2t7 229j . .. I 470 

Accnm. Uniu fd2 24 i| { 4 70 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 


g the merger lost year of VJC stock exchanges, a selection of the share 
Nisly shown under regional headings is presented below with quotations 
Irish issues, most of which are not officially listed in Loudon, are 
ately and with prices as on the Irish exchange. 


Op 16 

?- s 

Op 135 

:i .. 315 
__ » 

S r. 76 

P- 36 
9 

.._ <3 

S lt 
. 135 

OTIS U 

— 67 


Craig Ship. £1- 330 

Hallom Sleigh 10p 6 

Higsons Breur_ 92 

I.O.M. Stm- El- 120 

Holt iJos.l 25p_ 260 

Kle«n-e-Ze 18 

*2 Lovell's Ship £1.. 95 

lean. Goldsmith 90 

P.M-A 34 

+-1 Pearce (C.H-i- 62 

Peel Mills 12 

Richards lOp ... 12 

RobbCaledonSh- 47 

5ayenl2>2P— - _ 8 

+2 Sheffield Brick.. '65 

Sheff. Refrshmt . 141 



OFFSHORE AND OVERSEAS FUNDS 




BASE LENDING RATES 

H I l\& 

»S Ba . D . k nil S'Ia^ 0LTd :-:- nl 

“» ae Bilbao 11 5 ^' d d ' n i European ... 1U% 

! % SS Mvrcaotile ... 1HJ 

ak ot w 11 % ‘ Midland Bank - H J 

W]ue du Rhone S-A. i« r rBan GrenfcTl 11 

T5lays Bank Jl j National Westminster 11 %. 

mett, Christie Ltd. 12 % SJSrtS™ Comm. Trust lJJJ 
*Riar Holdings Ltd. 1- % General Trust ll}°fi 

Bank of Mid. East JJ « Portman Guaranty 11 *K 

^■n Shipley JJJ ■? p c. Refson & Co H % 

■Wr.BouaterCn.Ltd. 114 o Ro SS ininsler Accept’cs 11 S 

Holdinps IJ J Trust of Canada 12 % 

atterhouse Japhet ... 11 jj Sc hi es inser Limited ... 11}% 

taolidated Credits.- 12 % cL-urity Trust Co. Ltd. 12*% 

■operative Bank *11 % chnnlev Trust 12}°Pr 

P^s Bank 32 J SS 5 rd chartered ... H J 

Jimhian Securities- }1 J Credit Big 

^I Ljonnaui H o Guaranty ...... 11 % 

K - Dawes 12 y Trade Development Bk. 11 % 

JolT Brothers J- J Twentieth Centurj Bk. 121 n 

ncan Lawric IJ J United Bank of Kuwait 11 % 

JJ“ h Transcont J- J wiiiteawny Laidlaw ... JJJJ 

Jt London Secs 11 *V» W :i] ian is & Glyn’s ... H j 

Ciihhs 11 >* Yorkshire Bank 11 ^ 

Ode Durrant Trust... It Momlx-rs of The Acccnrnw Howm* 
fynound Guaranty... n %"i:oniniiii«>. 

indlays Bonk 11 "•«- -day <wwn* ra. i-nro"* 4,ep * lt 

tonesa Mahon 11 y «' -■ . ^ 

»V 0S *nnk n r-dw on ,^% m ii% Sd 

!*Un & Partners ... 13 «& 

Roars t Co til Demand dgpoat « *j _ 


Albany Hmagement Co. Lid. 

VJ0. Bos 1MD, Hamilton,' B miuwls . 

AlbKtrnm4Ud._]S0433 4J£f ■ — ( 

Australian Selection Fnnd N.V. 

SfWfS.Ja.'SS “ ■». “Swa*. 

“““Tfc-LJSWJ.- 1 - 

BanqtK BnuidDen Lambert 
X Hu» de ls Begeora B 1000. Hnwh - — 
Fd. FWuc€m BF— ot|930 973J +3 1“ 

BSSFmSlF-=r LWB 2^5 Oja 

ArmsCrapiLF 3.9*71 -N Cm» 


C ha rte rh oase Japhet 
L Paternoster Bow. EXX 



0U4N8WM 

7JSL 

-030 ‘ *37 
-8 JO 637 
— 73* 
.3.97 


Cornhlll la*. (Gnexnsey) Ltd. 

P.O. Box 107, fiL "Peter Pot, Guernsey 

IK Man.Fq. Oct. 35 4339.0 I5L5) — 

Darling Management Ltd. , 

15 , -Bent SL, »iiiier.'N3.W. AtuOTwU* 
pBrirngFund.^- pAIJS . *48) ) *4 


Bk. of London & & America Ltd. Della Group 

40-00. Qnem Victoria SL. BG*. 01 -348 0022 PA Bck 1447, Naosn. Bsimiw 


AlexwmlerFd — 

NR . 


.1 SUS632 I — i 
et radac Nov. 39. 


Deltas FA Not. 18_i 
Della lav. Not. 18 ' 
Delta Not. IB 


ffiassar-^. “vSt^ 356 rst_j _ 


Barclays Unicorn InL (1. 0. Man) Ltd. 

30 Victoria SL.Dorasglas.1. oil '08914898 

Unicorn Amt. StL.- )ffi.9 «* J 3.90 

Da AnsLIfln. 24J_ 2&M --.J 238 

Da Grtt.Pndflc — U93 1 S3 J - 

DalndlocwM — 381 40J( .... j 930 

Dal. of Sian TsL *75 903+4^ 920 

Da Hbx Mutual pfL9 223( 220 


Ebor Management (Jersey) 

37 Broad SL, 3L lldkr, Jersey 05M209B1 

rhuwdCsp gttl 262 .91 -23| 204 

Chsmtel Island ■_ 1103.8 1093) -04) 334 

Jar. Pud NOT. 39 — 0962 307.M ,_J 11.91 


Bridge Management Ltd. 

P.O. Box 508 Grind dayman. Cayman Is. 
NUMOhsehl OR. 31 1 .301247 ! — 4 - 

P.O. Box NC71A. Naraan. NP. A-anranxs. 
MppimFcLNOT. UUlSCaUl X71| J UB 

Bntterfldd Management Co. Ltd. 

pn t inr i iswHfin Bennuds. 

g 3 ss&-es .isra is 

prices at Not. 17. Next cab. da» Dec. 18 

Capital International SJL 

13. Rue du Oendriar. £201 GeocwaL 
Capital InL Fund — | SUSU.46 { — j — 


Enrosyndicai Group ' 

Eurotmiop Im. F . pjff) 1,761a! ~M AJt> 

Fmaacellnlan 33U. 326) —10! 891 

Age nts N . H RRhcchild & Eons LKL 

eae tsn, sun stmod MkUdoa sou 

F. & C Mgmt. Ltd. Inv. Advisers 

14 Laurence Rammer RfU, JSDDt ORA. 
01-023 4080 

Gen. Fnd- Not. 12— | SUE3J8 1 | — 

Fidelity Mgmt. & fits. (Bda.1 Ltd. 
P.O. Bax 078 HmoUuxi, Bennuds. 

Fidelity IaL Food _| SUE3A42 -63*1 — 
FrdriityP«.Fd..._ SUSZ242 _ 

FldriliyWmUFd— SUS933 +QD3 — 

FK*-l>ty a*r Fd* _ ...... _ 

Bartec Adotall €733 -OJW — 

Series B (Pvcifac) — £326 — 


CS International Management Ltd, F-LR-&T. Managers -Ltd. 

P.O Box 1338 BranUtm, Benaudc. RC1mrdiSL,8LBdier.J(ir„CJ. 09M3SSU 

aB 3 sa 5 =t/ , * J, aj =1 “ ± 


Free World Fond Ltd. 

BonexCeld Bldg, aamlltoo. Bermuda 

NAVOa-31 1 itHBWfc | - f _ 

G.T. Management UJL Ldn. Agts. 

30 a. Martin's- LoCnradi Iranian EC1A 4EP 
Tat; 01-000 9401 UJt 886100 

S S . — y +++ + r»t litmMliiMl l-lj). 

do Bk. ct Benmida Front St. Hamltn. Bmda 
ABehflrcqtKdiw-teyB un io« 

Aneborlm*! (8.98 US +841 273 

Ancbort-B- Units _M.72 877 460 

Ancbir Wall SL P-49 ,871+041 246 

Do Aos* Jersey )X?.9 2S.2 — 

Da wall EL da f y-7 ’2SJ +0J £60 

AnchcrAnat— DAB47 B.93) ....4 -3.44 
G.T. Bermuda Ltd. - 
Bk. of Bermuda Front SL Hamltn., Baxta. 
BRTPOTFdNOTl9_fflJRB2S4S_J ...J L55 
Pq pq «■ Not. 19 JiaLljL 13Zjd+74ri 2J7 
BerrylnlFd Not 18.1 SDS10.77 ...J 0.92 

GT.SFd.NOT.18_I SUSS 37 [— 0JSM 3.76 

G.T. Management (Asia) Ltd. 

Hmcbiiuxi Hst. Baroout m, hong Smir 

GTAalaFd. Not. 12_ [SRXSW U*f j — 

Hapat Management Ltd. 

SOS Fu House. Ice House 8 l 

Hong Kong tEnij 01-38333311 

HK& Pac. llTst — tSUD.74 Ul|+041 

Hill Samuel & Co. (Guernscgr) Ltd 

8 Ldcvn SL. SL Peter Port, Guernsey, a. 

Guernsey™.— _fl22A 33121 4 336 

Hill Samuel Overseas Fund SJL 

87 Rue Nraxe-DmM.’LuxenAodrg. 

NAY. SW3382 | -0.061 - 

International Pacific Lnv. 'BSngt. li^. 
P.a Bax B23T. NJ. Tia.SL Sydney. Aug 
Javelin EQuiV TraJSAKS UUHL02| 530 

JJLT. Managers (Jersey) Ltd 

PCI Box UHL Boyd T»L Hse* Tmqr. D3M 374(1 
Jerxey Extol. Tst. _ 033.0 . 33M| .... ) - 

At at i^rt. 31 Nest auh. date Not. 38- 
For Japan & Far Eastern Sect, see unite 
Samuel BffazOsgu ... 
Jardlnc Fleming £ Co. Ltd. - 
48th Floor. Connaught Centre,' Hone Kang 

JardSneEitnW-. K4-76 200 

Janflae J'po-F** 205.10 — . IM 

JanfineSLFAJr-— . — — 

JanhnePhlp** 1 — J-2 — 

JaryUn Flem I n___ -720 _ 

nav «mt. 30. -Equ.v. Sc^mia 
Jfert auh. day Not. aa *Not. 30. 

For -Jersey lot Fond Management, see 
Bader Samwd Montagu 

Jersey Svgs- Bk-' Unit Tat. Mgrs. Ltd 

23.hrawSir*«et.*-Drii«r t Jeri(y. OEMJraat 
UBUdi--- -i?*' 7 M82) ......J 433 

Pric« a, Not. ifi. Nea auh. dw Nw. » 


Remp-Gee Management Jersey Ltd 
8 Church Street. SLHd lor. Jengy. CenL 33311 

Sf-ba.cwml.EK. “ fl-M - 


Kcyselex Mngt. Jersey Ltd. 

PO Bot 68, SL Helier, Jersey. (Emi 01-00070701 


Japan Gth. Fund. 
Keyadex Japan — 


SUS1539 

177 . 53 

£30595 


King & Shaxson Mgrs. (Jersey) Ltd. 

8Qiureh£LSLHdkrJar.CJ. 0534 35511 

GUl FondUrn.) )895, „ 9011 ... J 1J.0 

Nad auh. day Nov. 30 

Klein wort Benson Ldn. Agts. 

SO Fanchureh SL EK3 01-4Q89000 

BurimetL Lust F. # _ U48 „ , -3) 531 

Guernsey Inc 464 514 243 

Da Accum 542 59.7 2Mt 

InuritalULlra 7.295 . 7320 J.B 

KBInml.Fd SUSUL33 — 2.J7 

KBJsjanFd..... — 

tUgrirl B^mraiia—. S3® -003 180 
UoUhndlDRL P9.70 20.30(-0.1D 9.62 

Lamout Imestment Mngt. Ltd 
8 SL George's RLDdngl at; I°*t 08344082 

LiKDOoI lUiL 1 04. -.,[203 ZUWj J 830 

LumtlnLCth |S8.7 62.4) J 2.92 

Ueyds Bk. (CJ-1 U/T Mgn. 

P.a Sox 1S8. 5L neher. Jeney. 00*27561 

Lloyds Bank International . Limited 

LAST MmuweraMrat. PO Box 119 1211 Geneva. 
L*BT Income Fd ..Q6400 J755» - J — 
L*BT MuJtt-wiv J356.00 302.00) 4 — 

M & G Group (xMcXz) 

3 Quay*. Tower HtlL FK3R «BQ- niJEH 4588 

MAG Island. W» .S3 “S S 3H3 

lAreum. llnJUl nU<4 117^ -04 *339 

Grid 12*. Nov. 18 — Pi'S? 5 ,121 “ 

AUaBtttNw.ia — F1AS6 17911 _ 

AubAGaaNCT. la—j-lSW^ ^ 1418) .._.4+8B85 

For Manx InL Mngt see Barclays Unicorn 
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Samuel Montagu Ldn. Agts. 

IM.OU Broad SL.E.CL2. 1 01-60884*4 

ApoUn Fd NOT. IQ- iarfaM a M5a| J 2J0 

J pn&r r£ Nn» 14 -EHKm «JU .... 880 

tiUntriL Nov. 72 — ptst* u ud 2.40 

lllGroopNOT. 12—BtB829 1S.M 212 

lT7JcruyNw. 19-4EA82 584] — 

For Anchor Fond see G. T. IHanagcswnt 
.•Morroy, Johnstone (Inv. Adviser) 

183, Hope Sl. Glsejfww. C2 041-221 5521 

-Hopes. Fd... 1 SUE39.46 | | - 

(Murray Fund 1 SUSfeW . - I — 

-NAV Not. 15. 8NAV Not. 15. 

Wegit SJL 

10a. Boilevaud Rqnl. LuBembeurg. 

NAV Nov. »_ 1 SUEft.96 I -I ~ 

Nejiit Ltd 

Barak of Doran da Bids*., Rannltoa Brads. 
NAV Nov. 14 ] 481 | ..._| — 

Old Court Fnnd Mngrs. Lid 

P.a 38. a. JnlionjiCt. Guernsey 048133331 

OCEqTy-F OetSl_rMl (1.4rf I 4.03 

OOacFiLNOT.3 — 1273 rsid J 729 

C>C!iit.Fd Not. IT.M4 1003 .1 — 

OOCSM CcFd Oct. 31 (988 Mil] J 7.13 

Save A P rosper International Ltd 
87. Broad SL. St. Rdier.Jcney 053* 20591 

InL Gr Fd Nov. «_|JUsS21 56*1 .... ) - 

DJ F d. Not . 17 S«a.® 3 jj) J — 

J'dno. FEF Nov. T7 . SU9U* 345) | — 

SepraNov.lO ptauiZ iui| ... I — 

Dealings ^Dealings Wed. 

SeUesinger Fnd Mgrs. (Jersey) Ltd 

P.a Bra 197, SL Heiler. Jersey. 053427311 

InuxntLFd Jersey [loop 10M . ... J — 
lnt.FdLaxemb'B JSS9J4 hjS] J — 

J- Henry Schroder Wagg & Co. Ud 

12n.Cheapaide.EC2. 01-5884000 

Charid. Not. 19 1 £153035 |-DI3| 334 

IkdUgarOt 32 .._] -SUS7891 | ... — 

Aria* Fd. Not. 3 ]fflSM7 HO| J 3JJ 

Singer & FViedlander M»- Agents 

ai. CDBBiai 8L, EC4. 01-240 9046 

Mufonda — pMMM 29JBH— G10] 619 

TokyaT«.Ort.31_j J23JBL j | 252 

Slater Walker Inn. Ob. (C.M Ltd. 

a Grange Place. SL Am > An, Guernsey. 
Worldwide Nw. 21 ..| 65.4 | +0.4) 350 

Slater Walker (Jeraeyi 

2+L Choreh SL. Sl Heller. JaraOT. 053437381 

Growth Invest [2326 2514) +4*4 150 

lntril. Fd- 1573 6lH -12) 270 

JcraeyEaercsiTH .El3J 1225-33] 140 
Value a Not. ZL Nen q due Nov. 26. 


Target Trust Mgrs. f Cayman) Ltd 

p.a Bax 710, Grand C+yron. Goyuan Is. i 
tbl GdstKM COT.rio.szi essa . ...J — t 
Price on Not lk Next dealing ctaLe Nor. 35. 

Tokyo Pacific Holdings N.V. 

1 ah min Management Col MV. CUracaa 
NAV pa- share Nov. 17 SUS3L82 
Tokyo Pacific HMgs. (Seaboard) N.V. 
I ntlm is Mimacemem Co. N.V_ Curaraa 
NAV per share Nov. 17 1USC.77 

Triumph Oceanic InL Fnd Mgrs. 

B. Chur+h SL. SL Helier. Jersey. 0534S5S11 
Interosuaraid Fnd . |Z73 2«5nf -27) <20 

•As at lira. 21 nerat sub. day Nov. a 
Tyndall Group* 8272 32341 
HaraUlon, Bermuda, ft SL HeUer, Jcnqr. 

CTsena Mi Nov. IS. . [5UR132 LlBt ADO 

Caen Arc. Not. 19. ItKL(7 LS5 6.M 

ft-Slif.DiiLNev. 19. 5735 745 +016 690 

Ortdg.iArr.NOT 5. 69.45 M.00 +035 600 

3-Wa>'InLUcL.Zl_ JL(S223 _ 

InLMnnFdOrt.31.. (83.9 87.6] _ 

United States TsL intL Adv. Co, 

14, Itue AUbinger, Laremhaix 

Til. inv. Fnd. . ) $1511.90 1-flJJI Ul 
Net net value Nov. 20 

S. G. Warburg A Co, Ltd 

30.GrerhamStrreC.BC2. CI4330-a63 

Cnv.BarL Nov.3Q. — I 3US8J2 l-09S| — 
Ener&im'Nav.aDJ r^uaikS !+o^a — 
Grsb.R SFd Oct 3l] SIH.4* | _ • 

Warburg Invest. MngL Jrsy. Ltd 

8 Churrh SL Si Htdler. Jej. Cl. 0534 Mur 

CMF Lid. Oct. 3J BtSDn U3M — 

CMT Ltd. Oct. 30 SS 1CXS — . 

Metd] J TSL Not. 30. &.« TS+OJK — 

tmtncv. in ocae* ua| _ — 

TWri3d.NOT.T3 JO044 UA) .... — , 

World Wide Growth Management^ - 

10 a. Boulevard JtoyaL Luxemfaajrg. 

World Wide Gth. Fd| SUSUUB I 4 — - 


NOTES 


Price* do net Include $ [ rewB Uft where 
appileahle. and roe In pence unlisa otberwin 
IndicMcd. Yields ttiahown In lM rdiumi allow 
fro all buying oipenm a nff+rod prlrea 
mrlude all rapuuH. b Todays, -iaa r Yield 
baaed m uHer price d EaUmried. c Today's 
uptruaK price, h Dustribullim freeaf LfX. insen. 
x Offered price includes all apenwi cxr+js 
■gnu's nmnmlijnun. y Offered price taeiudei 
all expetun If bauchi ttunugh managers, 
x Previou* day 1 * prirc. 9 Net of lax an wliacd 


x Previau* day 1 * prirc. 9 Net of lax an realwcd 
esjaiu] gaia* unions lixbrsfivi k?'* ( Guernsey 
yield, t SuswadetL * s&gle mutdiun 
Insurance bonds. 


























The Varian way 

of processing data 


N«-> less chan 120 of t he top 500 American 
companies nn Fortune's list have chosen 
the same way ut dramatically cutting, their 
data processing overheads. 

They a iv all using the TOTAL data 
base management system, one of the. 
greatest management tools in todav's 
computer technology. 

W ith TO PAL. you tih* vour luisiness 
Tec 01 ds once only. Instead of having 
sepa ratedupli cate ft 1 es for e 1 very 
tie pan meni . all yum- husinoss information 
can he- manased hy a central computer 
program. It is fed continuouslv into 


organise the data before you feed it in. 

Y cru save valuable and expensive - , . 
computer time. And the cost of writing 
special programs. 

TOTAL can be found on IBM. ■ j 

Honeywell. NCR and other large system! 
But in the mini-computer held it i softly j 
available on the Variiui V70. series g 

of computers. Only Varian can offer you* 
this big system tec h n i tj u e wi rh mi h i 
system costs. 

Kind out more about the V 70 series no 
W rite t< i Varian. Russel l House. 

Molesey Road. VValron-« in-Thames. 
Surrey. KT120P-J, or ring Flunk Walter* 
at Walton-on-Thames 2807 1 . 
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Mr.XA.R. Jlacphail.Chairman. inhjs 
Statynientci rcufated to sharehoidere reports on a 
difficult year during which the Scotch Whisky 
1 ndustry was affected by a wiirid-w-iderecessioiu 
Grown merit discrimination, and high rates 
of inflation. 

TV Turnover increased by ■IS"* tu £15, 11 1 .435. 
Pre-tax profits at £2.040.418 were 24% down due . 
to the change in the sales mix. the inflationary 
effect on margins and overheads, and- increased 
interest charges. 

■A” "Famous Grouse” brand continued its success- 
fill penetration of the Home Marker, andatxoumed 
for the increase in turnover as sales of new and 
mature whiskies were somewhat lower than last 
year. We are cnininuiin? in hy down considerable 
stocks to meet the expected future demand for 
" Famous Grouse’.’ as we are :id:unanl that the quality 
should always be of ihe highest standard. 

JX Caution is the watch w< <ul of the moment as one 
or iwo items give cause for concern. During the past 
year nt least 28 countries have increased taxes on 
Scotch Whisky, including the United Kingdom with 
an increase in dutv of some 30". .Ton modi mature 
Scotch Whiriiy is bring sold at prices that are >+» 
low that it is impossible to buy with the proceeds of 
the sale the equivalent quantity of new whisky. 

What the Industry has u» face up to. and f&jssg* 
the sooner the better, is to get a proper ■ 
ret uri l on its in vest men [.even if it | 

means reduced sales in the short term. >— ~ -4 


i’he’ A^taid 

cm - 1 st November w Gtotiq^Capkik at the 

Annual Report cte te**Bincdfrtx«-.-<p^2£ 

f he Secman-.Tjw rireutterigi-^. t s'A ^ ^ J fo 

I 106 West N8e 


THE TELEPHONE system 
differs importantly from other 
utility service*— electricity. sa*. 
water, fur example — in that its 
cuDipiexity impinges much 
more directly on the user. .Mo 
matter how ingenious the 
means by which electricity is 
generated, ur by which supply 
is matched U> demand. a(i that 
matters tu the consumer is 
what comes out of the socket. 

With ihe telephone, however, 
the customer is Tree? to pene. 
irate to the furthermost reaches 
of a system which, in com- 
plexity and versatility. n 
undergoing dramatic develop- 
ment. *■ Our interface with 
our customers is such a large 
one." says Professor James , 
Merriman. Post Office Board 
member Tor technology. “ that 
if we get it wrong it can create 
anlipaihy as well as proving a 
most expensive business tu pul 
right.” 

PO scientists, who last week 
officially took up residence in a 
new £llm. research centre near 
Ipswich, opened on Friday by 
the Queen, "have for several 
years been taking an increasing 
inierctT in this interface 
between man and machine as 
it aiTects every facet uf 
Britain's biggest service 
organisation. 

Some say that the relatively 
slow penetration of the tele* 
phone into British homes can 
be traced to an early daw in 
man-machine relations. When 
ihe telephone was still an un- 
familiar instrument people were 
unsure where to put it. with 
the result that many 'were in 
dark cupboards beneath the 
stairs — which inevitably dis- 
couraged their use. 

Slowly the PO appears to . 
have overcome tliis early handi- 
cap and built up the third- 
largest telephone network in 
the world, with 20m. telephones. 
But the big growth in future is 
going to be not in POTS " — 

the plain old telephone service 
— but in the diversity or new 
services made available to the 
customer by such advanced 
technologies as computer-con- 
trolled switching, more capa- 
cious cables and wires, and 
microprocessors that will help 
the network " think for itself.” 

New problems 

In the wake of these techno- 
logies will come the new 
services such as video-phones, 
teletext and facsimile, raising 
an entirely, new set of man- 
machine problems. To take, one 
example, public acceptability ’ 
— what. in other words. • 
people are willing to pay — 
or a facsimile service over i 
telephone w ires will depend e 
tnicjally upon what the » 
customer regards as the limits < 
of legibility at the receiver. I 
-What is the elasticity in i 
market response and how do 3 
you measure it?’’ asks Professor i 
Mcrriman. The results could i 
have a significant effect on i 


At a research centre near Ipswich (right) opened 
on Friday by the Queen, Post Office scientists are 
working on telephone systems for the ! 980s. 
David Fishlock examines their activities, and the 
problems they face in the computer age. 


Ringing the changes 


costs and customer acceptance. 

Bui the- PO's research pro- 
gramme on " human fad«*rs ” — 
costing only about llOO.OUO a 
year but permeating almost all 
or its £10m. Research effort — 
also looks inwards at man- 
machine situations raised by ji*, 
own operations. At one extreme 
us the .sheer intellectual pleas- 
ure experienced by ail engineer 
when he finds he can watch the 
telephone signal?- pulsing 
through -a complex switching 
circuit and spot where the 
currents are baulked by faults. 
But Post Office researchers 
have developed thi> remark- 
able technique of " voltage con- 
trast ' microscopy iniu a very- 
powerful diagnostic tuul. with 
which, for example, they can 
‘■freeze” the circuit at any 
inslant of operation. 


telephone services in the 1980s. 
froth high-powered information 
channels to highly personal ser- 
vices. such as who has been 
iryiug to call us. or conversa- 
tions with two or more other 
callers simultaneously. 


Svstem X 


Fall off 


At the other extreme, per- 
haps. the PO has an interest in 
why its maintenance men 
sometimes fall off poles and 
{Adders. It asked the Medical 
Research Council’s Applied 
Psychology Unit at Cambridge 
— a human factors research 
team with which ti works 
closely— to look into ihe ques- 
tion uf whether PO rules on 
climbing poles were sound. 
They were — but' they were 
someUmes being flouted. 

Co-ordinating the PCs efforts 
in man-machine relations is a 
central committee for all Post 
office activities — postal ser- 
vices. post offices, liim. tele- 
communications — thal tries In 
act as a focus for problems and 
a catalyst Tor research where 
information is sparse. Its chair- 
man is Mr. Eric Ayres, a deputy 
director at the PO research 
ventre, and it includes a senior 
staff member from the Applied 
Psychology Unit. 

One problem to which the PO 
has been directing a major 
effort— and which it now thinks 
it has got “ about right " in lay- 
out. sparing and “ feel " — is the 
pushbutton dial for the latest 
telephone handset. 1U import- 
ance becomes dearer when we 
consider that this is lo be our 
means of accessing automatic- 
ally a much greater variety of 


Suppose, says Air. Ayres, you 
want to place an alarm call, 
ll is easy now — you just ask 
the operator, who lakes your 
number, the time the call is 
wanted, and what she should 
do if vuu fail tu answer. Bill 
how do you spell this out for 
a computer which cannot under- 
stand ihe spoken word? What 
kind of "language'’ might he 
devised for a pushbutton dial 
that is compatible with the 
ordinary subscriber as well as 
the computer? 

The computer-controlled tele- 
phone switching system — ihe 
so-called System X — which the 
PO is developing Tor the 1980s 
will offer vastly more facilities 
than can “ POTS ’* to-day. What 
is more, it will restore the kind 
of flexibility enjoyed by ihe 
>ys;em when a subscriber 
simply picked up the phons 
and everything was done by the 
operator. 

Inevitably, however. System 
X will also make much greater 
demands on the customer, who 
will have to learn how to “ chat 
up ■’ the computers at the 
exchange to get what he wants. 
The PC> will have failed dis- 
mally if the customer rakes rhe 
attitude towards any new 
facility' that ” it's ail too compli- 
cated ror nt*.” 

” My feeling is that we've got 
to bend the machine to behave 
more like a human being.” con- 
tends Mr. Ayres. He i-> putting 
a lot of faith in the interactive 
approach as perhaps the only 
way of selling the complex faci- 
lities System X will be capable 
of providing. 

The interactive approach Is 
familiar enough to the more 
sophisticated computer users, 
such as scientists or designers, 
who now work “ conversation- 
ally " with the machine in solv- 
ing their problems. But they 
need a special language to talk. 


Something much simpler .will be 
required for a public service, 
with the computer itself taking 
infinite pains lo extract the 
• ustomer's precise requirements 
and tu guide him into the 
service by which they might be 
fulfilled. 

Mr. Ayres cites as ** a shining 
example of the kind of thing 
we’re aiming for " the work 
done hy Dr. Christopher Evans 
or the National Physical 
Laboratory, in collaboration 
with doctors, in programming 
machines so subtly that he can 
elicit from inarticulate patients 
a case history of their medical 
problems more readily Ilian 
even the consultant can. 


Chat up 


Some of these crucial inter- 
face problems are being 
explored as part of a teletext 
research project directed by Mr. 
Ayres, which has reached the 
stage where the PO is planning 
an in-ho u se t rial next yep r. 
This is the Viewdata project, 
unveiled tu the public last 
month, in which PO scientists 
arc developing a system 
whereby people will be able to 
use their television sets to chat 
up computers and data-banks. 
Unlike the Ceefax and Oracle 
teletext services planned by the 
broadcasting companies. View- 
data will be personalised and 
truly interactive, with the 
telephone lines allowing two- 
way conversation between user 
and computer. 

The scientists' aim. says Mr. 
Ayres, has been to enable any- 
one with normal telephone 
proficiency in use Viewdata 
without making the procedure 
irksome for the experienced 
computer user ( a species which 
in any case will be proliferating 
during the ISSOs). The main 
human factors problem, he 
thinks, is to make sure that it 
reniaios the servant of the 
ordinary user. 

As conceived at present 
access to Viewdata will be 
gained just by tapping two 
numbers on a band-held keypad. 

Post Office scientists have 
written a program . called 
Mentor which the user can ask 
for to guide him step-by-step 


through the procedure of calling 
up information but which can 
be bypassed by the experienced 
user. 

Where they are less certain 
that they have things right is 
in the organisation of the 
information which appears — in 
seven colours, if required — on 
the television screen. “Its a 
bit like typography bui in a 

new medium." The scientists 
say bluntly that the average 
professional computer display 
is far from ideally matched in 
its user's requirement but the 
level of tolerance is far higher 
than they can expect from the 
public at large. " We’re trying 
to get a lot closer.” says Mr. 
Ayres. 

Viewdata will he compatible 
with the existing telephone 
system and. if the Post Office's 
m-house trial is successful, 
could be ready for a limited 
public trial as early as 1978. 
Other visual telecommunica- 
tion services such as Viewphone 
and Confravision may have to 
await the introduction of new, 
broadband telephone transmis- 
sion ancf distribution systems, 
even microwave or optical 
cables. But experience already 
has taught soutp harsh lessons 
from neglect of the " human 
factor " in establishing visual as 
well as aural communication. 


What they under-e>timal 
how greatly people rel 
flickering movements a 
eyes the slight esl active 
where in the. office, 
viewer, unable to see 
the other's face, the fli 
eyes suggested an 
conscience: that he 
scheming with someone 
the office. The solum 
easy— they turned du> 
through 91) degrees io 
panoramic picture. 

Co nf revision, on whi 
PO has been center 
much of its research ci . j 
visual communications. a: j [ 
brought to a standstill] } C, . 7* 
merrially by the recesslH' 


Hat on 


Stories abound— such as that 
of the U.5. executive given a 
videophone link with his fellow 
directors who became so self- 
conscious about his bald head 
that he took to putting his hat 
on whenever his phone rang. 
The PO research chiefs struck 
a problem themselves when 
they set up a Viewphone link 
between the desk of Professor 
Merrtman and his (then) 
research director Mr. John 
Bray. These two longstanding 
friends who had spent their 
working lives together suddenly 
found that they were harbour- 
ing dark suspicions about each 
other. 

They traced the trouble to 
Hie shape of their Viewphones. 
They had assumed that all that 
would he needed was a head-, 
and-sboulders view of the caller. 


used extensively hy the 
house. The scientists j ' 
new research centre] A l 
Ipswich see it as an ra: I / i 
of cutting out some I v 
travelling otherwise nae - -• 
and from the Post it 1. 
development appartmei ; f%. 

miles away in London. ! ! , 1 ^ ’ 
will have their own 
early next year. 

Wince |\P"\ 

Although i hey behev^ ^ 1 - 
have developed a prai 
package, they feel th 
present size and shape 
picture is wasteful in te 
the information displayi 
hrr icc the co*?l of transn 
The important . thing 
visual communications, 
have found, is to be able 
the other person's expi 
As one put it. it’s d. 
from prerentine Top oft) 
where you have complex 
going on all over the sere 
want everythin* to he ir 
focus.” On the other 
experiments with roice- 
ing. iu which the canter 
to focus automatically un 
low speaking, hare ton 
break up a conference, 
defeat the first object 
getting those present to 
the electronics and get c 
rheir business. And. ■ 

Ayres points out. how ' 
tell the camera that it 
not be watching the cha 
face— hut should focus 
way his words are raakt 
finance director wince. - 
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An awareness of the importance of peripherals in the computer 
industry is only just dawning in this country. British manufacture in this growth sector is at the 
moment relatively small, compounding the already wide computer trading deficit. 


29 


» 


chilles’ 
:el of 
eU.K. 
dustry 


EARS AGO the National 
nic Council set up a 
j party under the chair- 
p of Sir John Wall to 
incipally, three things: 
the adverse balance, of 
ts m computer equip- 
■roject it, and then make 
lendations which would 
ritain but of the. red in 
.■tor. 

ing heavily on the huge 
f evidence accumulated 
months of presentations 
Select Committee on 
and Technology — which 
'estigating UK computer 
ons primarily because of 
e on the Labour-origi- 
jolicy of support to ICL 
iside and outside Britain 
working party came up 
he assessment that the 
leflcit would be £50m., 
fd in 1974, and rising to 
this year. 

how far out the working 


party was we will shortly see, 
given the U.S. recession and the 
energy crisis. But it also pro- 
duced a series of assessments 
of what the various sectors of 
the U.K. market would look like 
over the period to 1982 and 
these figures are repeated in the 
accompanying .table because, 
despite distortions from ex- 
traneous events, they are of 
great significance. 

The working party underlined 
this projection by noting that 
in 1976 over half the UK mar- 
ket would lie :n peripherals, 
communications ahd control. 
Since that forecast events have 
moved rapidly and it Ls probable 
that the true . proportion be- 
.tween processors and the, rest is 
4 to 6 across the market and 
near to 2 to 8 in certain market 
sectors which happen to be 
growing very quickly. ', ' 

In its recommendations, the 
proposal for Government fund- 
ing of an important peripherals 
effort in the U.K. certainly did 
appear, but in third place after 
a vague first item on software 
and an even more vague second 
point on a “unified, policy," 
whatever that might be.-. 

The working parity seemed, to 
have missed the crucial point 
that - peripherals, part. ..of 
peripherals and sub-assemblies 
for these parts were, are, and 
are likely to continue' to be the 
Achilles' heel of the U.K indus- 
try. And if such a well-qualified 
body missed the.. point- it is 
hardly fair to belabour Minis- 
ters and senior civil servants 
for apparent inaction. . 


True, ICL has at long last 
joined in a peripherals venture 
with Control Data Corporation 
and NCR. Any collaboration 
with CDC, the acknowledged 
leader across the board in 
peripherals, can only be to the 
-good. But the agreement took 
long to conclude. It. could have 
been effective for many months 
now and while ICL and CDC 
have co-operated closely on 
peripherals for years, this was 
mainly in large discs which do 
not come under the agreement. 
They are the subject of a Joint 
effort between CDC and Honey- 
. well — but that is another story. 

Even if ICL in its new joint 
plant ultimately makes all the 
new generation peripherals it 
needs for home and export, out- 
put is unlikely to include the 
discs which represent a heavy 
import burden on it The net 
effect on- the balance of pay- 
.ments will be negligible. - 

Components 

Only by grasping the. multi- 
national nettle will the Govern- 
ment achieve anything here, be- 
cause only the transfer of a 
number of production lines for 
peripheral equipment by the 
big international companies 
from the U.S. and Europe to 
Britain will make a significant 
difference — and then only when 
these production lines take 
their components and sub- 
assemblies from, the UK pro- 
duction facilities. 

Of course, this runs against 
the manufacturing policies of a 



U.K. MARKET 
£nu at current prices) 

* 


* 

• 

1962 

1971 

1976 

1982 

Central processor 

11 

100 

180 

270 

Central peripherals. 

4 

55 

150 

280 

Data entry 

35 

20 

30 

30 

Data common] cations 

0.1 

25 

SO 

210 

Control systems 

1.2 

10 

20 

40 


51.3 

210 

460 

830 


number of operators but the 
situation is becoming critical, 
particularly as the pound weak- 
ens and inflation progresses. 
Good U.K products are falling 
by the wayside for lack of 
timely support in the current 
harsh climate. At the same time, 
launching- new products has 
never been harder. 

After the abandonment of the 
mainframe battle by the French 
Government it is perhaps invidi- 
ous to draw attention to what it 
has decided to do in all markets 
outside big central computers 
— that is, in la perUinJorma- 
tique. It is to re-group, provide 
funds and lay down a pro- 
gramme- for end-products, giv- 
ing the guarantee at the same 
time that these products will be 
given preferential purchasing ' 
treatment This ls along the 
lines of what the French Gov- 
ernment already does about 
software. 

"Of course, the French might 
give up here just as they have 
done in mainframes. But at 


least they have a few years’ 
breathing space in which to 
come to terms with an industry 
being radically changed by' new 
technology — that of the micro- 
computer, the small magnetic 
disc, and solid state storage .of 
data. • 

Indeed, because the techno- 
logical revolution brought about 
by these three products is 
moving so fast and is so far- 
reaching, there could well be a 
leapfrogging effect across the 
whole peripherals scene. - 

This could greatly favour the 
newcomers and leave the estab- 
lished suppliers with a diminish- 
ing market for large conven- 
tional units. The trend would 
accelerate if, as predicted, 
families of small interlinked 
computers each with its specific 
function take over from the 
“ dinosaurs." 

Added impetus to this trend 
will come if computer output 
on microfilm (COM) techniques 
continue to gain ground as they 
have done since the cost of 


paper and of handling it went 
through the roof. 

To some extent our lords and 
masters who control the purse 
strings should be forgiven in 
that it is only recently that the 
data piocessing industry itself 
agreed generally that the real 
problem was the capture of the 
information on which the whole 
computing ed.ifice is built. 

Add to this the complication 
that so much data capture is 
involved with data communica- 
tions and it is hardly surprising 
that the picture in Britain has 
hardly changed in two years 
from the position ascertained by 
the working party as .onj? where 
“ the overwhelming majority of 
independent companies in thts 
area provide equipment which 
interfaces solely with American 
processors." 

The Government is better 
placed than any other user to 
promote networking to data- 
bases and thus in a position of 
privilege to dictate what equip- 
ment should be used and how. 


If it should decide what it 
wants and that the chosen com- 
pany — ICL — must build the 
equiment, ipso facto . since ICL 
is only alive because successive 
UK governments have provided 
the lifeblood, protestations of 
independence from senior ICL 
staff cut no ice. After all, one 
could ask, what is ICL doing In 
COM, OCR, key-to-disc (by 
itself), mass storage, intelligent 
terminals etc., etc. In brief, a 
French situation with a senior 
Minister setting the stage for 
an effort to win all the market 
outside the big processors is 
preferable to the present grey 
fog of words which convince no 
one and console no one. 

But to come back to the pre- 
dicted deficit figures mentioned 
before. Largely because of the 
peripherals deficits, the true un- 
favourable balance this year in 
computing is. likely to be of the 
order of £130m. against £136m. 
in 1974 and £98m. in 1973, 
according • to Dol statistics. 
These are ‘figures which can be 
compared with the serious 
deficit situation in passenger 
cars — but far more attention is 
being paid to the latter than to 
the very much more basic prob- 
lem of computing. 

If one turns to the specialised 
terminal market such as that 
-which serves the banking com- 
munity of the UK only two 
British companies— Chubb and 
De La Rue?— figure to any extent 
though it is true to say that Euro- 
pean companies such as Olivetti 
and Datasaab are defending 
themselves very well against the 


mighty marketing attack from 
the U.S. 

Datasaab secured the latest 
large counter installation order 
for a southern TSB while 
Olivetti has most of the northern 
groups under its wing. 

The TSB developments are 
interesting as they result from 
a decision to cope with counter 
queues by linking each cashier 
direct to a central computer. 
This contrasts with the clearing 
banks' . practice of real-timi 
account interrogation with batch 
branch data input 'modified in 
the case of Lloyds by the flow ot 
work now being handled by its 
on-line Cashpoint terminals — 
now about 5 per cent, of counter 
transactions. 


Customers 

TSB's using Olivetti counter 
terminals and ICL computers 
claim that bad: office work has 
almost gone and that 30/40 per 
cent, more customers can be 
handled with the same number 
of cashiers as whs required to 
work the manual system. 

And the banking market, in 
which to a large extent the Euro- 
peans alone are really fighting, 
will go on expanding with point 
of sale terminals and cash dis- 
pensing terminal^ becoming a 
commonplace in major stores, 
places of entertainment and 
travel centres over the next five 
to ten years. 

Ted Schoeters 
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£ 500,000 

on this IBM 370 


We have a 
new IBM CPU 
■iiU'.i leasing-programme ' 

11 that can really save you money. 

For example, on an IBM 370/158 Model 
JC Central Processing Unit with 1.5 mil-. 
Sv. lion bvtes of Itel memory, sixteen ltd 
Vi disk drives, sixteen Itel tape drives 
- ‘ . .together, with their controllers,, we can 
W offer you -a -saving of over ^500,000 over 
y ; : an all IBM system of comparable per-.. 
r * iformance. 

Under our new programme, we.can dso 
: save you up to 20 per cent onIBM 
^monthly availability charges for 370/135 
ri * ; ind 145 packaged leases. 



Itel guarantee .' 
fixed equipment 
costs during the 
. • initial term of the lease, 

. and there are no excess usage charges,-- 
With Itel *you know you can get a better • 
tleaLWe can- hack, this commitment with. 

‘ more than j£200 million, in IBM com- ', 
puter leasing experience, 

This is a financial’ alternative you’li find . 
" hard to resist. That’s why you. should 
Contact Itel today. So call : s V . 

Sim Comfort, "Director ofMarketlng, 
Itel (UK) Limited) Imperial House, - 
' 1 Grosvenor Place, \ ‘ - 

, London SW IX 7HQ '. ' . V 

Telephone: 01-235 2495 ; 



(UK) LIMITED 

Imperial House 
1. Grosveuor Place 
London SWTX 7HQ England 
(01)235-2495 



We happen to be our 
own toughest customer 


We have to be, because Data 100. 
today is in two businesses. And one 
of them itf.ari. important customer of 
the other. ' 

You. probably know Data 100 
better as a leading producer of batch 
terminal systems for the end-user 
market. Indeed,- that is how we 
started. But we are moving with the 
market to data entry,' remote file 
management and standalone pro- 
cessing. And ..for some time now 
Data 100 has ' been providing and 
systematically enhancing distributed 
systems. : . 

in seven short years we have* 
become the number two in the busi- 
ness. We have installed 5,000 of our 
systems (at more than $50,000 each) 
around the world with over 1,200: 
customers, who literally represent ah 
Internationa l^who's who of industry, 
business, finance, government; re- 
search and education. 


• • , We're a- different bigger, hatter 
. company ..today because 1 we have 

• never stopped trying to understand 
the . needs of - our customers. They 
have' .ccyne- to expect from us the 
highest standards of; engineering, 
product .performance, after-sales' and 

maintenance service. And Wa don't 
intend to let them down. 

So we have- to’ be tough on our- 
selves - and in more ways than one. 
This is so because Data IQti also 
happens to-be a supplier of peri- 

• pherals to the OEM market. We use a 
. number of these products in our own 

terminal systems. We think this 
situation helps sell our OEM custo- 
mers because what is good enough 


DATA 100 


CORPORA T I 0 N 


-Minneapolis' ''Minnesota' ■ USA 


for us- and it really has to be -should 
be good enough for them. 

We also feel our end-user 
experience .gives us an important 
advantage with our OEM customers. 
We appreciate that die customer has 
to live with our peripherals after they 
leave us and that means he gets the 
same product reliability and technical 
support .we give to our end-user 
customers. 

We have a growing OEM product 
line, made even bigger by our recent 
acquisitions of several well-known 
industry names. We can provide you 
with a range of minicomputer peri- 
pherals including discs, printers, plug 
compatible memories, paper tape 
peripherals/ card readers and com- 
munications diagnostic equipment.* 

We expect our OEM list to grow 
and we expect to remain as tough on 
what we sell to ourselves as on whet 
we sell to others. 


Principal European Offices / Paris / Frankfurt / Utrecht / Brussels / Milan / Zurich / Vienna* 

■ i 


European Headquarters 
DATA 100 LIMITED 
Hamilton- House -ill Marlowe* 
Hemel Hempstead • Hertfordshire Hpi i BB 
Telephone Hemel Hempstead 665T1 
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Some artists work faster 
standing up. 


We taught the computer 
to draw. And from the beginning, 
we’ve demanded ever-increasing 
accuracy— to the point where 
today, our plotters can draw 
things that the human would not 
even attempt. 

But in the computer 
world, time is money. So our 
f niists have to perform with 
remarkable speed. 

Last year, we ran an ad 
where we said that our giant 
7-JS Flatbed Plotter could draw 
faster than ink flows. 

Now we re introducing the 
960 Plotter. 


It has the fastest 
throughput in the industry'. 


How fas # is fast? 

The 960 can draw at a rate 
up to 30 inches per second. 

And from a dead start, it 
can accelerate to that speed after 
traveling only 3/10 of an inch. 


facilities are unmatched 
throughout the world. 

See our new artist at 
■work. Call or write Cal Comp 
Limited, FT-11-75 Cory 
House, The Ring, Bracknell, 
Berks, England. 

Bracknell 50211. 


Less noise. Less space. 

The new 960 is extra- 
ordinarily quiet. And 
because it’s a vertical plotter, 
it takes up a lot less space. 

Remember, CalComp 
taught the computer to draw, 
and our plotter marketing 





e 

ost companies 
are planning for tomorrow 
with yesterday's facts. 


Most of your data is stale before you use it. 
There are many reasons: your EDP Department is 
overloaded and you have to wait: people try to 
interpret your information needs and don't 
interpret correctly. 

All this takes time. 

tfery often even you don’t know precisely what 










information you want to see: however, when you 
see it. you know precisely what you don't want. 
That takes time, too— probably more time than you 
can afford. 

RAMIS gives you information you can 
examine, reject, reexamine, and in a way that will 
let you personally consider alternatives. It can give 
you the information 40 times faster than your 
current system: in minutes or hours, instead of 
days or weeks. 

With RAMIS you don't need special 
programming skills. You dbn't need to know 


FORTRAN. You don’t need to know COBOL You 
don’t need to know any language but English. 
Because you talk to the computer in English. 

Today more than 400 companies around the 
world are using RAMIS for thousands of Data 
Base Management applications in corporate 
planning, manufacturing, personnel, finance and 

.. much, much more. In fact. 

RAMIS is being used over 
'* ’ ‘ -• • 16.000 hours a month by 

■.£/ c * e ^‘ s ’ on “ rna ^ ers w ^° heed 

Mathematics, developer 

f M eO * % of RAMIS, is a unique com- 
bination of management 
scientists, economists, 
computer scientists and 

scholars. Since 1959. it has ■ 
been dedicated to the 
improvement of decision- ’ 
HafcHBSSE— — making in government. 

commerce and industry. 

We welcome your inquiries and would be 
happy to send you more detailed information on 
RAMIS and Mathemafica. Mail the coupon to: 

Frank Fish 
Mathematics 
Roxburghe House 
. 273 Regent Street 
London W1 . 


JMffly puts today's management 
information at yoxrrhngertips. 





Please send me information: 


Company. 


RAMIS 

The computer system by Mathematics 


.Address. 


Roxburgh House 273 Regent Street. London Wl 01-629-2821 


COMPUTER PERIPHERALS II 


Careful buying car 


pay dividends 


LOOK IN’ any American data 
processing publication and, after 
turning over a few pages, there 
will invariably be found what in 
Britain would be colloquially 
termed "knocking ad$ n in which 
organisations generally with 
little more than one-thousandth 
the annual turnover of IBM 
(and frequently in a loss-making 
situation) blandly inform 
potential users that new pro- 
ducts competing directly with a 
named IBM line product are 
available, with better perform- 
ance and/or at less cost 

At the same time, not a week 
goes by without some announce- 
ment to the effect that Grey- 
hound or Leasco or some other 

leasing company has helped a 
user to put the clock back, so to 
speak, and instal a large 360 in 
replacement of a small '370 but 
doing away with most of the 
IBM peripherals and frequently 
replacing the whole disc system 
with plug-compatibles from 

Memorex, Intel, CDC, BASF and 
so on. 

The same has been happening 
in Europe where the Renault 
company some months ago made 
data processing history by going 
back to previous generation 
computers en masse. At. the 
same time U.K. and European 
users of current generation 
equipment are doing a great 
deal more shopping around 
for competing peripherals— 
generally discs, but also tapes 
and VDU’s — probably en- 

couraged by the resounding 
court case in Germany which 
resulted in IBM being required 
not to differentiate in the 

maintenance of its central pro- 
cessors after competing memory 
or other equipment from other 
makers had been attached. 


specialist companies who have 
found it so hard to keep pace 
with the “ Gentle Giant,” 
especially when the latter's 
marketing policies and pro- 
ducts suddenly change, that 
have provoked Justice Depart- 
ment into attempting the un- 
thinkable and indicting IBM 
for monopolistic practices. 

All this will work itself out 
in the long run, but whether 
IBM survives as a single -entity 
or is -sectioned into four or even 
Eve companies with varied func- 
tions, will have little or no 
effect on the plug-compatible 
companies. What could have a 
major effect would be any 
acceleration of the return to 
previous generation central 
processors and, by the same 
token, to peripherals of current 
design from outside IBM. 


Rental 


There is nothirfh surprising 
about this. If a company has 
60/70 per cent, of the com- 
puter market and a high pric- 
ing policy there is considerable 
room for maneouvre under the 
company umbrella. Tims far the 
plug-compatible equipment for 
addition to current IBM models 
of central processor in compe- 
tition with IBM's own peri- 
pherals. 

And it is undoubtedly the 
agonised squeals of the small 


There is little doubt that a 
skilled data processing manager 
with experience can get far 
more out of previous genera- 
tion processors than was ever 
believed possible in the period 
before they were superseded. 
One of the most recent such 
moves was made by Steel Sales 
Corporation of Chicago which 
decided against upgrading from 
an IBM 370/125 to a 135 and 
instead brought in a recondi- 
tioned 360/50. Saving in 

monthly rental was $4,500 or 

more than enough to cover the 
displays needed for five dis- 
tant branches so that on-line 
inquiry services could be 

operated. 

Eight Memorex discs run 

Under non-IBM software and an 
ITT controller handles remote 
ITT terminals under IBM soft- 
ware. 

On somewhat the same plane 
is the ICL users' success in 
securing the supply of large 
discs from the 2900 range for 
use with the 1960s. All this 
suggests a growing maturity in 
the leasing/ refurbishing in- 
dustry and assumption of a 
very considerable degree of 
product and software package 
responsibility by people who 
too frequently are considered 
to be “just brokers." Indeed 


they are now very far from 
this description and are making 
the battle to continue selling— 
and circulating used equipment 
—by offering packages such as 
Greyhound Phoenix Senes 30. 
Built around an IBM 360/30. 
first launched in 1968 but now 
obsolescent, it has discs and an 
input/output system added by 
the company and is intended to 
provide a progression from the 
many 360/20s still in service 
and for System 3 /IBM) 
machines, in cases where the 
user considers the IBM main- 
line upgrade too expensive. 

Much of the foregoing under- 
lines what has been made 
clearly evident by the computer 
bureau operators, in particular 
— that the life assigned by the 
manufacturer to the central 
processor '‘ain’t necessarily so” 
and that with proper care such 
equipment can continue to func- 
tion quite satisfactorily for ten 
or more, rather than five, years. 

On the new equipment side 
too. the market leader Is con- 
stantly assailed by the smaller 
fry offering very complex elec- 
tronic and electro-mechanical 
products competing directly 
with specified IBM units either 
at lower total cost or lower 
operating cost. Two recent 
examples are the Cal comp. 
Storage Technology, and- Itel 
fixed disc systems with prices 
some 20 per cent lower than 
the IBM 3350. 


Even IBM’s small machines 
are under attack from the 
would-be improvers with Deci- 
sion Data offering an advanced 
solid-state Mosfet memory to 
replace System 3/10 core 
memory and make the latter 
machine “20 per cent more 
efficient.” And it is also on 
small systems that the most 
determined attack has been 
launched from a U.K. source. 

Plessey Memories has de- 
veloped double capacity mag- 
netic disc equipment and con- 
trollers for use as an alterna- 
tive to the manufacturer’s own 
product on Digital Equipment 
Corporation’s PBP 8 and PDP 
11 minicomputers, of which 
many thousands are in use 
.worldwide. 


The hardware, software 
media are completely 
changeable and give the j 
tage of double capacity ] 
same equipment space < 
noteworthy cost saving, 
is not purely a local move 
Plessey has centres in 
European countries as w 
the U.& and can provkl 
support required for a 
certed sales drive unde 
protection of a licensing 
ment with DEC related : 
connection of peripherals 
DEC “ Unibus ” system. 

Plessey Memories has si 
fully built and supplied a 
series of add-on rpemorii 
DEC minis and for the r 
growing numbers of Novs 
minis from Data General 
is making a determined 
lenge to DEC’S suprema 
several areas. 

Lest there should be 
doubt about the quality o 
ducts competing with 
made by the market lead 
recent media survey by D: 
Research put Memorex fix*. 
listing tor quality refat i 
floppy discs with IBM st 
CFI Memories led on disc 
with IBM and Meraorc 
second place followed by C 
BASF and CDC. 

IBM led in tapes with Gi 
and 3M second and BASl 
Memorex close third. MS 
well ahead in tape, cassett 
cartridge suppliers. 

Of course, these snippi 
data which are far from 
plete, relate to a sample a 
over 300. users and co 
media. But the picture 
not greatly differ in equip 
allowing for varying 
tenance policies and an 
ments. 

The message for the ui 
very clear. It pays to 
around, both because o 
savings possible and becai 
the added experience ac 
tion, installation and npei 
of other manufacturers' .c 
ment gives the computer d 
ment 


The shop floor 


MAGPIE IS one of the names European or American plants, 
which cause people with long If and when production lines 
memories in data processing to are abandoned nr favour of 
wince. Yet it only describes group operation, such reporting 
what was in its day a relatively equipment would become even 
simple system of mapping the more important and function 
flow of work through the many not only as a machine status 
shop floors of Rolls-Royce as it disp'ay. but also as an essential 
then was. source of operational data. 

Like many of the tasks under- This area of automation 
taken by the pre-deluge com- should develop much faster 
pany. it was somewhat larger than, for instance, in-process 
than life and too complex, both gauging. As' part of numerical 
for staff and for the computer control technology, the latter 
centre personnel .who had to has suffered from the multi- 
capture this great flood of plicity of answers in equipment 
information and transform it and systems developed and 
into a dynamic model of the offered: 

company’s activities. But it began in a large 

There have been many other measure as an answer to the 
attempts to capture vital data problem of providing a machine 
from the factory door on a vast status recording, reporting and 
scale and some have met with adjusting system. But it proved 
a degree of success because they fay more difficult *to achieve this 
were essentiaMy military-funded e nd consistently and cheaply 
projects and money was no ^ this way. 
object 

By and large, however, it C,.ff Dror I 
would be true to say that initia- kJlIitCIvU 
tors have tried to run before Much of the early equipment 
they could walk. This is not so on shop floor suffered from 
bad when the initiators are com- i ac k 0 f ruggedness to withstand 
panies such as Olivetti who can industrial environments and too 
afford to do- it undertake such great complexity, 
an experiment and immediately _ . , ' " . _ , . 


profit by its partial success, or 
partial failure. The case in point 


This was due to the fact that 
solid-state electronics was still 


is the fully automated Pozzuole and also that 

factory which was followed a systems analysis had not really 


Even if complete, real ‘ 
equipment is out of the 
tion for the time being, th 


year or so later by tbe semi- C0D ?* 


automated plant at Ivrea. 


problem of deciding what facts 


But to the smaller operator. were .. reall y essentia! to the 
putting all his eggs in one °P era Uou. 


basket can spell disaster, parti- Now, with solid-state develnp- 


cularly with an* inflexible basic ment galloping ahead and a 
.system that no amount of com- wealth of magnetic recording 


puting ingenuity can bend. 


products available on an OEM 


Yet it is relatively simple to basis, it is. sad to record that 
keep a close watch on machine there i$ only .one Briiish-owmd 
performance — machine tools, company operating on the UJC. 
plastics moulding equipment factory data collection market, 
and the like — which is essential But ft has placed Its equipment 
now that maximum efficiency in all the major British manu- 
and economy in energy use is factoring or service groups in- 
a matter of survival. Such eluding organisations with their 
simple, basic equipment as the own powerful electronics ca pa- 
machine status recorders sold bilities such as Plessey, GEC. 
by VDO throughout Europe Thom ana BA. 
form the starting point of Feedback Data, which has 
machine shop efficiency and concluded an alliance with 
attendance/wages systems such Digico for the latter’s computing 
as the one now operating at the support, is able to provide a 
immense teleprinter and ter- series of units with various 
minai plant operated by Olivetti functions which can be built up 
in Ivrea, Italy. into a complete plant reportin' 0 

Unfortunately,, in Britain, system, either with local mini- 
there seems to have developed computer control via a Digico 
over the years some aversion to machine, or using the latter js 
using reporting units which has an interpreter for a large com- 
no parallel in Europe. Whether puter. 
it has its roots in the same . v 

distrust as that typified in the aT< £ ??acks equipment can 
"spy in the cab” slogan con- p JL. n - t0 the 

coming tachometers Is a moot ex * s ** n ® con, WtfM- 
point The company’s array of 

It is an unfortunate fact, products includes punched card 
however, that Spain apparently 5 nd badge readers; attendance, 
uses more machine status ’die time and maintenance 
reporting equipment generally recorders; card/badge reader 
than Britain. Of course, this variable data encoder and 
could stem partly from the fact security key systems; and paper 
that many Spanish plants are an d magnetic tape outputs, 
relatively new and have been cassette decks and so on. 
installed as copies of existing Using lay-outs chosen from 
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this, it is relatively simple to through Feedback elimina 
specify a network which will shop floor paperwork 
give immediate notification, speed up reporting and rt- 
even from a plant miles away ing work beyond all rei 
from central office, of machine tion. With Digico, the con 
operations and malfunctions, offers direct -order entry . 
job status, raw materials avail- stock movement control, pr . 
ability, production target status tion rescheduling within 
and the like. Feeding in data utes and a . single source 
is no problem since the system shop payroll operations, 
can allow for and warn of up to 64 terminal de 
mis-keying. can be supported -by the ce 

All systems are designed so controller, including shop 
that they can be altered as pro- and attendance terminals, t • 
duction requirements change displays and printers, 
and since — in production sched- would be quite a large sy ;• 
uiin g for instance— -they operate however, the basic system t 
in real time, they can give a a central controller with > 
true picture, at any time, of printer, punched and mag - 
what is actually going on in the t*p® un ^ts and ten floor re • 
works. ers * 

Tbe alternative, even when While companies 

there is an in-house computer, clamped down tight one,, 
is to take paper records from diture io [ data proce 
the various departments and en- equipment, there is n t 
code them into computer^ rf JE*.L e - 

language in the appropriate , h ■ 

department as and when staff 

there have the time to do this ? E * e nSr' - 

job. There are production situ- * ***"? L% : ■ 

nmri^rdficant* wouId do wel1 t0 start coni ’ ' 

not sigmficant. But they must ■ now ^ installation . 

be few and far between. And ^ some of ^e equip : . 
interposing encoding between a descr ibed above 
written record and the com- descrtbe “ abo ' e - . 
puter is just asking for trouble. Even if complete, real . 
'rho v. m equipment is out of the ; 

bl § stoves such as Tesco tion for lhe UTne heingi th - 

^ gi K naI st a Ration of a rudimentary 
d gasb0 ^ ds * ave UP should pose no pro : 
thoroughly grasped this situa- s £ Pe add _o ns are dictate. ‘ 

ha u®*. g0 ? e - ° vpr overall system design. ' 
equipmen which minimises the Fast moves ja this djret 
possibility of such transcrip- that is towards ^mediate 1 
?:,0 LJ rr ? rs ™ hen Pressing floor to management infr ■ 
important orders. This includes tion flow, are essentia 
keyboards and linked displays. Britain is to keep pace wil v 
JSJJE Ph eq “ ip 5 ient 13 no , t . f ? r European partners in the 5 
22S U - J fr0ra "““P* tn create new markets all • 

reporting points. ’ the WO rld. 

Ruggedised units for shop T , c , 

floor use already available led OCftOe 4 , 



The portable & V!s , 
Data Recordin 
System. BY 
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The only truly proven data capt 
systems, by the company 

which makes onl Y dflia 

capture systems. All of 
which hava been ; 
perfected before going 
full use.They collect dat2 
iil l i B flP computer readable form at j, ^ 
8^ source. And transmit that data.^v 
* over conventional telephones to 
central computers. MSI systems •*, 
eliminate out-dated processes a nd 
facilitate faster, more accurate inven; 
control. They reduce cash -flaw 
problems, lessen the chances of hurt 
error, and in the long run increase pre 
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COMPUTER PERIPHERALS HI 
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of the mini-computer 


MINI- COMPUTER is 
in increasingly signifi- 
■Id on the computer 
ind this is creating new 
ilties for peripheral 
turers and distributors, 
a few years ago the 
mini-computers was 
d to process control, 
. and instrumentation, 
the mini-computer is 
applications in every 
3f industry, commerce 
ublic administration, 
jg to EDP Europa 
the number of mini- 
rs installed in the UJC. 
•apidly approaching the 
of 'mainframes; Just 
, 000 , compared with 
,500 mainframes. There 
over 1.000 small busi- 
tems Installed, many of 
are based on mini- 
u- 
ms of cash of course, 
itallation values In the 
of ten times those of 
lputers, the mainframe 
is still way ahead. None 
a base of 7,000 systems 
which is growing fast is 
esting proposition to the 
■a! manufacturers, 
pically a mini-computer 
ion will include 
disc storage, an input 
.er or visual display and 
nd of printer plus per- 
iaper tape, magnetic 
or data ^cartridge 
Given the continuous 
\ of centra] processor 
iripherals have come to 
it at least 50 per cent 
system costs. Mr. Tom 
ick, of CPU, a distri- 

* mini-computer systems 
sral ranges of American- 
peripherals, puts the 
value of the UJv. mini- 
:r market at £40ul and 

• value of the associated 
ml market at £20m. 

all of this ' business is- 
e to independent peri- 
aippliers. The two main 
iputer manufacturers. 


Digital- Equipment Corporation small computer market There 
and Hewlett-Packard, so far as is also the plethora of systems 
possible make and supply their houses and builders .of small 
own peripherals. DEC his gone business systems who, having 
furthest with this vertical inte- bought-in or made their own 
gration and has now seriously central processor, are in the 
entered the OEM market for market for peripherals: BCL, 
peripherals on its own account now part of the Computer 
with its own small printer and World Trade Group, and Allied 
visual display unit. The third Business systems were pioneers 
company in the minicomputer of this sector In the U.K; both 
league, Data General,, meets have had their troubles, mainly 
over 50 per cent, of Its peri- due to underestimating the soft- 
pheral requirements in .terms ware costs involved in tailor- 
of value from its own maoufac- making application systems fbr 
turing resources. end users, but both businesses 

have survived, though under 

0.1 t ; • ‘ new managements, and have 

k>61£CI10n been Joined by others, like 


turing resources. end users, but both businesses 

have survived, though under 

0.1 t ; • ‘ new managements, and have 

k>616CI10n been joined by others, like 

Systime and MBM. 

Other minicomputer mairafeo- Then finally there is the end- 
turers wi 11, like Interdata, Com- user market, mainly of users 
puter Automation, Modcomp or, who have bought systems from 
at least until recently, Varian, manufacturers like DEC, or 
supply the central processor Data General and require more 
and memory and a minim urn of power, but at a price. They look 
peripherals leaving the selec- to the independent mannfac- 
tionof the rest to the purchaser, turers for additional memory, 
Othfer suppliers, like Computer u r disc capacity. This is the 
Technology, which offer total equivalent of the PCM fplug 
■systems will shop around the compatible manufacturer) sec- 
peripherals market to find -suit- tor of the mainframe market 
able equipment to be supplied Many of the same companies 
as part of their own system.,.- . are active in it, with -many of 
So, there are in fact two'dis- the same products.- Companies 
tinct markets for independent like Cal comp (which markets 
suppliers of peripherals for through BASF to the main- 
mini computers; the OEM mar- frame market). Ampex and 
ket and the end user market Control Data. But there are 
niru , -Vi, * >; others active only in the mini- 

teS! SWIMS “• 

rant It includes not «dy sip- wMe m^mputers are 
P “in«»raputer nowadays able to have the same 

rcnpHter - T ech - range of peripherals. attached to 
oology, but. also sales to cbm- ^ mainframes including 

panies putting together special recen fly even, many large 
purpose instrumentation or pro- capacity disc systems and fast 
cess control systems either.on a ^ printers are a num- 

on e-off : basis or as a standard ber of peripherals which meet 
system. a the particular requirement of 

Then there is the expanding the minicomputer market 
small business systems market The prime example of a 
OEM buyers here include some peripheral which was evolved 
of the larger - suppliers of for the minicomputer market is 
visible record systems like the matrix printer. Whereas 
Nixdorf. Olivetti, and Juenzle the faster line printers print a 
who are moving up into the line at a time using a row of 


Role of the 


hammers to force the paper 
(and carbon) against a print 
barrel which -contains the 
character set in relief, the 
matrix printer prints one letter 
at a time, not using the 
extremely slow typewriter kind 
of mechanism, but a needle 
printer which farms the 
character under program 
.control with .a number of dots, 
usually in a?x4or9x5 
matrix. At. 150-200 characters 
per second, these printers are 
fast enough for the majority of 
minicomputer applications and 
yet are very much cheaper than 
line printers. 

The ubiquitous Centronics 
printer is being sold at the rate 
of 50,000 printers, a year and 
last year produced a profit for 
Its manufacturer of $7^m. on a 
turnover of $41.5m. The French 
company Logabax has done well 
with its similar printers, which 
have also been successfully 
incorporated into terminals for 
use with mainframes. 

Recently the principal British 
peripheral manufacturers. Data 
Recording Instrument Company, 
made its bid for a share of this 
lucrative market with the launch 
of its 6330 system at the 
French “Sicob” and German 
“Systems” trade fairs. Mr. 
Harry Pi an. Data Recording’s 
managing director sees the 
market fbr these printers as 
being " insatiable.” 

Cartridge disc drives, and the 
even lower capacity, and lower 
priced, floppy disc or diskette 
drives are also very much asso- 
ciated with the minicomputer 
market, though not exclusively. 

Data. Recording launched its 
cartridge drive three years ago 
after it separated from I CL 
which had previously held a 
majority inte:est in the com- 
pany- One of the reasons for 
the breakaway was that Data 
Recording had developed its 
own cartridge drive partly to 
meet an TCL requirement : ICL 
changed its mind but Dili's 
management did not wish to 
abandon a product which it 
believed had a big future in the 



Data Recording Instrument Company has recently added some new mini-com- 
puter peripherals to its product line , including the data cartridge drive shown 
minicomputer market place. disc option has just been made its terminal well too, getting on 
It was proved right, and is available on the Triumph Adler for 900 over a four year period, 
now selling 4,000 units a year TA 1000 accounting computer. Both figures include a propor- 
which accounts for a substantial where it will give much more tion of systems sold for use as 
part of the company’s £3.5m. flexibility than the cassettes terminals by mainframe corn- 
turnover. In the event, ICL which were all that was avail- puter users, as well as mini- 

changed its mind again and able before. The floppy disc computer peripherals, 

became a customer for the drive drive, which uses- as its record-, 
which it is using on its entry ing medium an exchangeable 

level computer system, the 2903. disc about the same size as an \j2n$i CfllTTluSC 
Floppy disc drives are low- EP record, is poised for take- ® 

cost, random access storage, off. Another British company, 

systems which IBM uses on its Visual display units are get- Fenny and Giles has got in at 
data entry systems and which ting cheaper and $o are being an early stage of growth of 

are just beginning to become increasingly used on mini- usage of .the newish data 

important in the minicomputer computers, and are virtually cartridge. The data cartridge 
area, particularly for the obligatory on small business is a small magnetic tape ' reel 
development of small business systems. There are two British enclosed within a cartridge. It 
systems. The IBM System/32 designed product lines In this is not unlike the cassettes which 
computer is an obvious example ‘area. Since announcing its are also used in computer sys- 
and DECs Datasystem 310 for system at Compec a year ago. terns as well as in domestic 
builders of small business Cifer has sold over 200 units, recorders, but it is engineered 
systems is another. A floppy Newbury Laboratories has sold to a much higher standard. So 


far Penny and Giles has sold a 
modest 40 systems over the last 
twelve months, hut the demand 
is likely to grow, particularly 
in data logging applications. 

The Labour Government has 
gone out of its way to stress the 
importance of a strong indigen- 
ous British computer industry 
and Mr. Wilson and Mr. Benn 
have now claimed so often that 
they were the saviours of the 
British industzy that most 
people believe that they were. 
Certainly the Labour adminis- 
trations played a key role in 
the creation of ICL and have 
put orders and cash in its direct 
tion since. 

Mainframes however are only 
part of the story. Other import- 
ant sectors, the software and 
services industry, minicompu- 
ters and peripherals, have, by 
and large, been neglected by 
the Government. By contrast in 
France, the Government is tak- 
ing an active role in the devel- 
opment of the peripheral and 
minicomputer industry. 

The French industry minister 
announced his plan de piri-irtr 
formatique in September. This 
involves a cash bait to encour- 
age the 30-odd small companies 
involved to regroup into two 
or three more substantial organ- 
isations. Perhaps this new plan 
would not have appeared had 
not its belated predecessor the 
plan calcul failed to save 
France’s independent mam- 
. frame industry which has now 
ended up firmly in the hands of 
the American manufacturer, 
Honeywell. 

The British industry has 
recently formed its own trade 
association, the Peripheral Sup- 
pliers Association and its chair- 
man, Peter Burton of communi- 
cations specialists. Case Ltd., 
would like the association to 
get Government support for the 
industry, in terms of tendering 
and ordering policies if nothing 
else. 

Graham Bunting 

FAitor, Computer 
Management 
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DECISION whether to 
isultants when installing 
liter system, replacing an 
j system or even extend- 
3 will depend on many 

aps the most important is 
tent of the experience 
the firm has in the field 
aputers and how they 
be used in the exact sec- 
S Involved with. If it did 
■nee traumas when initi- 
istalling its system and 
s that as a result of that 
fletely "understands all the 
iters involved, then at 
lie management can feel 
confident about a Do-It- 
If job, 

the decision will also de- 
upon the complexity of 
> to be done. Obviously if 
ist a question of handling 
ending the system to in- 
several more terminals for 
ific purpose which is well 
good then there is less 
we to employ outside coo- 
ts. 

of the main drawbacks 
- using consultants is that, 
job is a -big one, it may 
employing specialist staff 
to 20 or 30 people. Apart 
the fact that it is difficult 
in to-day's market to find 
irnmber of high quality 
os analysts or computer 
immers. there is the ques- 
jt what to do with them 
.. the job has been 
i*ed, 

ae of them obviously will 
4 place in the enlarged 
a but it is doubtful 
ter the full complement 
w accommodated, whereas 
asnltants were employed, 
buy skilled personnel as 


were needed can be used and 
they do not pose any problem 
once the job has been com- 
pleted.- The main advantage 
that using consultants can 
bring is the accumulated 
experience they have over a 
number of previous jobs. Hope- 
fully they will have learned 
their mistakes elsewhere and so 
bring a knowledge to the speci- 
fication which may be difficult 
to match by employing the 
same number of new people 
yourself. 

Provided that the right con- 
sultant is chosen (and various 
firms do have particular exper- 
tise In some sectors) then the 
consultant should be able to 
bring an impartial understand- 
ing about the exact requirement 
of the job. After all, it is not 
just a question of understand- 
ing what kind of computer or 
computer peripherals are 
required, bat also, in- determin- 
ing what they are required to 
do. So there must be full 
understanding of how the job 
is done and how it affects 
ancillary operations in the 
company. It is ■ therefore 
essential that the consultant 
form the right kind of relation- 
ship with the organisation as 
soon- as possible. He will need 
tn liaise closely with all levels 
of management involved not 
only in the^ installation of the 
computer but also with the par- 
ticular departments concerned 
in trying to understand what 
function the new hardware will 
fulfil. 

Ideally, the consultant in con- 
junction with the particular 
specialists at the company win 
study the requirement together 
and so impart to each other a 


full understanding of each 
other’s experience and analysis 
of the problem at band. 

There is a great deal of 
difference in determining 
whether the problem is -a 
management problem with a 
computer bias— and most situa- 
tions should be tackled in this 
way — or a computer problem 
with ' a management bias. 
According to which answer one 
comes up with, different types 
of consultants should be used. 

There, are specialist ' com- 
puter consultants who can solve 
the second type of problem, bnt 
It Is usually better to employ 
general management consult- 
ants with computer experience 
to solve the second type of 
problem. . 

After all, it Is far better to 
have the consultant understand 
your business and how it 
operates and what it may look 
like in say ten years time than 
to have a consultant who knows 
everything about computers but 
very little .about your type of 
business. 

In deciding whether or yuA to 
employ consultants, one factor 
that should, not be particularly 
Important is the size of the job 
to be : .don& ' Most consultants 
will agree that some of their 
finest work has been done on 
small accounts, even .though 
that experience is often used in 
helping the bigger clients (and 
vice-versa, of coarse). 

Finally, a comparative cost 
analysis should be done by ask- 
ing various consultants to quote 
for the job and them comparing 
the estimated cost with how 
much it. would be to employ 
your own specialists- i 

Roy Levine; 


Olivetti TC 800 system 
programmable modular terminal 

The TC 800 is an intelligent system 



oumuhb & visible record computinb machines 

bye BYE NEW 

Savings of up to 50% 

on completely reconditioned machines. 

o u 1 7000 L3000 L4000 L5000 L6500 . L8Q00 
Burroughs UOOO L3000 E8000 . 

NCR 1 "* 1 '' 5 31 32 33 500 

IBM punches and verifiers 
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Commercial Computing Limited 
LOmmc Telephone': 01.-487:335! 

15 Baker Street, London WIM l*fc . ■ , ... 
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Everybody knows Tektronix Storage Tube Graphics Terminals— 
more widely used and compatible with more hardware and 
software systems than any other. 

But do you know the range of Tektronix peripherals which can be added: 
Graphic Tablets for picture input 

Floppy disc and tape cartridge units for local data storage 
Slave displays— individually addressable, of course 
Hard copy units 
Joysticks 

and more as well . . .. 


Mix and match them as you need to create the graphics 
system which you want today... and tomorrow. 


For further information write or 'phone 




Information Display Division 
Tektronix UK Ltd.. Beaverton House, 

P.0 Box 69. Harpenden, Herts. 

Telephone: Karpcnden 63141 Telex: 25569 
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Direct data entry 


TECHNICAL ADVANCES in 
the fields of mini-computers, 
visual display units (VDU). and 
keyboards, coupled with a 
realisation of the implications 
of these developments and how 
they can be used to make a 
computer-based operation more 
efficient, have combined to pro- 
duce something of a revolution 
in business management tech- 
niques — particularly in con- 
cerns structured as a central 
headquarters with many 
branches and a great deal of 
communication between the 
two. 

There have for years been 
those who have believed that 
since it is the branches that 
make the business in tbis kind 
of set-up. a good deal more 
emphasis should be placed on 
methods of handling the data 
in the branches and on accurate 
communication of that data to 
the central authority. Phrases 
like “satellite working 1 ' and 
'distributed processing” have 
now become established as key 
ideas in the computer business 
and tbe balance of hardware 
between branch and head- 
quarters is certainly changing. 

It is something of a “ chicken 
or the egg ” situation when the 
reasons for the change are 
examined. Nobody seems quite 
sure whether the market was 
crying out for a change in this 
direction, or whether the 
technolog}' arrived and opened 
everyone’s eyes to the possibili- 
ties. It was probably a bit of 
both, but whatever brought it 
about the. VDU and the key- 
board were certainly at the 
centre of it. 


Of course, the remote VDU 
has been in use for some time, 
but only as an “unintelligent” 
part of a system with a simple’ 
facility for making inquiries and 
displaying answers. The differ- 
ence now is that real computer 
power can be brought to the 
desk of a typist in a remote 
branch office by using a mini- 
computer, a VDU and a key- 
board for direct data entry pur- 
poses. 

This is possible — and attrac- 
tive— not just because of techno- 
logical advance, but because the' 
advance has been in low cost 
areas so that the facility for this 
kind of remote entering is no.w 
offered relatively cheaply. 


Updating 


The trend does, of course, 
raise management problems in 
terms of achieving . a balance 
between localised and cen- 
tralised computing, and with file 
updating tasks being taken on 
by localised power as well it is 
easy to see the development of 
the idea that the branch facility 
should eventually bt more 
powerful than the central 
machine. But this aspect of the 
problem, and the associated- 
question of loss of management 
control which can follow, is 
really a separate question. For 
whether the VDUs and key- 
boards are linked to a local 
computer operating as a satellite 
or linked straight to the central 
machine, direct data entry has 
become established as a concept. 



Available ex-stock now. 
RAYTHEON COSSOR, brand leaders 
In VDU technology, 
offer the UNITELFOUR 
— plug-in ICL7187/2 emulation. 

A micro-programmed display, 
based on the 

high-performance RAF-system. 
UNITELFOUR offers 
standard features 
that others call options. 
Communications interface . 

- at rates up to 9,600bps. 
Primer Output interface. 

Full or Half Duplex 
Mode of operation. 
Delivered fast. 

Current average is around 
a week to ten days. 

Send now for the full facts 



RAYTHEON 

cossor 


DATA SYSTEMS 

Other models in the range are the teletype compatible VDU, the UNITEL2, and the PTS 100 

programmable terminal system. 

COM PEC, Nov 25 -27th Stand Nos. B. 4/5/6. 

Raytheon Cossor Data Systoms, The Pinnacles, Harlow, Essax, England. Telephone Harlow 26S62 Tale* SI 228. 


The “ unintelligent " termi- 
nals mentioned earlier, with 
their facilities for on-line order 
entry and stock control linked 
by various communications 
systems to a central mainframe 
were the beginning, and distri- 
buted the computing around 


without spreading the power. 
This, however, implies heavy 
mainframe involvement, with 
the VDU extremely hungry for 
attention. There are also valida- 
tion problems if this is operated 
remotely. 

The “ intelligent ” terminal 
based on the VDU with key- 
board adds a cassette or floppy 
disc to the system, enabling a 
skeleton file to be held so that 
a good deal can be done with 
the data before it is sent. 

One of the most obvious ad- 
vantages of tbe remote, terminal 
with its VDU and keyboard is 
the ability to' send clean data 
— a selling point greatly empha- 
sised by those making direct 
data entry equipment. Certainly, 
there is a lot to be said for 
catching the errors in, say, the 
warehouse, rather than bave 
them go through the head- 
quarters computer and back 
again. With a VDU/keyboard 
in the warehouse the people 
who are in the best position to 
recognise an error can pick it 
up straight away before it goes 
through the system and is per- 
haps missed, or causes - delay 
later. 

However, in addition to pro- 
ducing clean data and catching 
the errors at source, this kind 
of set-up in a warehouse allows 
for the issue of an invoice with 
the goods rather than have the 
invoice follow from central faci- 
lities later. This factor alone, 
improving cash flow as it does, 
is considered by some users to 
more than pay for the cost -of 
installation. 

This is certainly the experi- 
ence of Burroughs who make 
direct data entry systems based 
on VDUs and keyboards 
designed to take up little space 
on a desk. The TD 700, for 
instance, designed as a data 
entry and inquiry display 


system for on-line communica- 
tions with a computer, features 
a display panel that makes the 
oid television sized VDUs Inok 
very old-fashioned. The unit, 
comprising control, display 
panel and keyboard, follows 
Burroughs modular design 
traditions which in this case 
allow for the three parts to 
operate separately — the control 
off the desk altogether, the 
display unit perhaps sitting 
next to the telephone, and the 
calculator-sized keyboard mobile 
and to hand. 

Systems such as the TD TOO, 
apart from allowing for remote 
order entry, can give- instant 
visual access to information 
about account balances, 
inventory status, credit ratings 
nf the customers, or whatever. 
The TD 700 can be placed on 
sales counters far convenient 
and immediate contact with the 
system. The implications of this 
kind of flexibility in. say, 
hospitals, hotels and financial 
institutions are obvious, quite 
apart from the sheer savings in 
data preparatinn through key 
punching without cards to send 
clean data. 


larly where magnetic cn . 
cash cards are in u 
financial Institutions, 
stance, tellers and 
could use the terminal 
for inquiring into a 
maintained in ' compi 
files. They could i 
deposits, withdrawals, 
meats and transfers 1 
accounts. They coulc 
instal these transaction ; 
at retail points of sale fo 
authorisation, cheque ■ 
tion and credit 
advances. Similarly, wh ■ 
points in banks bave 
familiar, these kinds of 1 
would allow cusiorac 
Inquire into their own a 
by using a secret p 
number. 

This kind of unit wc 
linked to a separate 
containing the let 
memory, power supply 
and data comm.unicatioi ' 
cessor. 'The terminal 
equipped with magnet! 
reading devices, and th< 
be a hand-held keybaa 
keying in the identi 
number. 


Collection 


-Clearly, once a user has a unit 
such as this, or many of- them 
spread around an operation, it 
is tempting for him to think 
what he' couid do by bringing 
more actual computing power 
closer to the remote -terminal, 
but, that apart, the VDU/key- 
board direct data entry idea has 
some way to go on its own 
account. 

Systems have been developed, 
for instance, which appear to 
open new possibilities for users 
concerned with the collection 
of numeric data and inquiry 
into computerised files, particu- 


The development of a 
allowing for this le- 
sophistication and fie 
indicates how far this 
of the computer indust 
gone in what amounts 
more than two or three 
since this area of VDU ai 
board development first 
itself significantly it 
market Just how far 
the, road to complete p 
tiori of business this t. 
will go is hard to te 
direct dala entry in its 
forms is a technique Un- 
hand in hand with p; 
towards more desk top cm 
power. 
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Making a choice 


WHEN A computer system 
becomes strained and there is 
a need to obtain more power 
from somewhere, management 
is frequently in something of a 
quandary over what is the best 
course to follow. Do they 
simply exchange their main 
processor for a more powerful 
one, obtain peripheral units 
from a different maker, or off- 
load the extra work involved to 
a service centre? 

The. first thing to be said, at 
the risk of emphasising a 
truism, is that it very -much 
depends on the type of opera- 
tion they are running, the type 
of information they are hand- 
ling. and on the nature of the 
increased work, quite apart 
from the financial factors 
involved. 

A key factor in making the 
decision will often have already 
been dictated by the manufac- 
turer of the equipment already 
in use, the flexibility of the 
system, the degree of software 
compatibility through the 
system, and the readiness of the 
set-up to accept peripherals. 

The original manufacturer is 
always aware that at some later 
date the ultimate user may wish 
to extend the system, and it 
seems that the realisation has 
resulted in some manufacturers 
making their equipment as 
inflexible as possible in the 
hope that the user .will simply 
buy the next model up the size 
range, while others regard maxi- 
mum flexibility as a marketing 
virtue. 

A manufacturer’s attitudes 
are reflected in his product 
lines, but there are different 
ways of designing a computer 
and if flexibility is the design 
approach then that will be 
rejected in the product; and in 
its price. As one manufacturer 
said when questioned on this 
point : “ We are doing the 
design work in order to market 
a product and make money." So 
a manufacturer cannot be relied 
upon to make it easy for a user 
to add extra power without 


returning to the original 
source. 

If a user can move up to the 
next processor model and 
preserve the software element, 
or if he can simply upgrade his 
hardw’are then this may be tbe 
best solution in many cases. At 
tbe lower end of the size scale 
cost will be one of the principal 
considerations. As his computer 
needs move up the size scale, the 
user finds sheer cost becoming 
somewhat less crucial The 
price / performance ratio 
becomes all-important. 

On the large system, it is par- 
ticularly important that the set- 
up be made to inherently cater 
for change in a company's com- 
puting needs. When the com- 
puter is purchased thought 
needs to be given to- future 
growth of tbe overall business, 
growth in the range of products, 
and growth and change in the 
research and development ele- 
ment in the company's 
activity. 


Philosophy 


For these steps a user will 
often have to make quite funda- 
mental changes in his computer 
room or complex and will 
sometimes run up against an 
obsolescence problem when 
adding new equipment, eitber 
because the manufacturer no 
longer has that equipment or 
because the latest range does 
not mix with the old — or both. 

One manufacturer. Burroughs, 
adopts a modular system 
whereby Items like processors, 
memory sub-systems, data com- 
munications sub-systems, and 
processor sub-systems are modu- 
larised and then brought to- 
gether, singly, in pairs, or what- 
ever, to make up a large system. 
The idea is that growth is eased 
by simply buying the particular 
module required and plugging 
it in. If a customer needs more 
data communications or pro- 
cessor power, be simply buys 
the right “ box.” Burroughs are 
also proud of what they call 
their “non-obsolescence orien- 


tated marketing philosophy ” 
which means that if the user 
cannot buy the box he wants 
by the time he is -looking for 
system growth, the latest model 
can go in side by side with 
old model boxes. It is certainly 
true that with some manufac- 
turers if a customer had four 
boxes and he needed two more 
he would end up gettlhg rid of 
his existing four and buying 
six new- ones. 

Alternatively, of course, there 
are the plug compatible peri- 
pherals which allow a user to 
buy someone else's equipment 
and simply plug it In to their 
existing machinery set-up. This 
leads naturally on to another 
way of extending the power of 
a system without necessarily 
becoming involved in expensive 
changes, and that is taking some 
of the “intelligence” load off 
the central machinery and em- 
ploying mini-computers, or peri- 
pherals, peripheral controllers, 
and terminals with “ intelli- 
gence.” This concept of distri- 
buted intelligence relieves pres- 
sure on the central processor 
and- may obviate fundamental 
change. 

If sufficient power is put out 
to a terminal it achieves the 
status of a front end processor 
and takes a significant load off 
the central mainframe. When 
the distribution idea reaches 
this stage, the mini-computer 
and related software become 
involved and nowadays mini- 
based systems produced as a 
package are growing in impor- 
tance, with machines like ICL’s 
2903 finding useful markets as 
front end processors. 

The other alternative of off- 
loading some nf the work to 
a sendee centre will be a good 
way out of the problem in some 
cases. Isolated programs, . for 
instance, that are free standing 
and do not dovetail easily into 
the general run of work could 
usefully be put out to a bureau, 
as could the kind of job 
that would stretch available 
resources but only runs for 36 
hours once a year and so does 
not justify additional in-house 


equipment Also, a coi 
complex in a company m_ 
run a time-sharing servif 
it may be difficult to fine 
A bureau may also be 


as an interim step until i 
justifies further mac 
investment. 

One of the great adva! 
of the service bureaux i 
ability to develop st 
systems and packages 
with a particular type i 
that may be common to s 
of its customers. This 
obvious area where a coj 
can off-load work. Why 
the time, trouble and c- 
working out a system to 
a problem that, while i 
be new to the company. . - 
cemed. is a day-to-day r 
for a service bureau dow 
road? 



Pressure 


With these packages, a; 
other service bureaux ; 
rather more than the sol 
may be offered. It is cp 
practice, for instance, fr 
customer to have a termi 
his own place of business, 
here he can enter dat; 
transmit it to the buret 
processing. If there is 
patibility between the t 
operations and the con 
operations of the cus 
company then this can 
good way pf relieving pit 
There are obvious manag 
problems, though. In some 
cations. 

There are no hard an 
rules about the proble 
choice when more pou 
needed, and convincing 
meats can be made o 
taking any one of the c 
briefly looked at here. It 
comes down to a -matter o 
vidua 1 preference in the 
of experience and the ki 
overload problem that 
Service and price wUl 
play a . major part, 
when looking at a plan 

power through peripheral^ 

Cc 
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eader in World Communications arrives with a new 


Over 25 years as a leader in World 
Communications, with experience from 
a customer base of over 1500 users in 
the world's toughest market place, are 




beliind the Harris 1600. by Harris developed software. 

This competitively priced remote You should learn more about 

communications processor is a multi- • Harris and the 1600 for RJE and 
host, multi-function total system driven Distributed Data Processing systems. 



COMMUNICATIONS AND 
INFORMATION HAhlOuNQ 


For further information contact Mr. M. Tucker, General Manager, Data Communications Division, Hanis-Intertype Ltd., 145 Famham Road, Slough SL1 4XD, England. Tel: Slough 34ot>&. 
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J Hi ROVAfc Optra " loefi * 
I ■ ,f rt i 7. 9° r R*senka»allar: 
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I rgoieno. Sean avail. 

V ■ ROYAL BALLET 

, Sat. 7.30 Swan Lake 

.ELLS TH.. Rom berry Ave, 
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Until OK. 1 3, LONDON 
AHY DANCE THEATRE."™ 
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one Ot Separation. 

THEATRES 

ATM. 01-836 7611 
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TLE NIGHT MUSIC 
3878. R», Season. Pm*. 
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M WITH A VIEW 
MONTH IN THE COUNTRY. 

836 6404. Info.; 036 SJsT 
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Mat. Wed. and Sat. rjn 
. AT ALDWYCH PRIORTO 
t TO GLOW THEATRE 
Bernard Shaw* . 

TRUE TO BE GOOD 
ICH ... .1* richly f iiony 
“IAN MCKELLEN rtusto 
Ww.” Sunday ^ 

& sfaTj. "r&pSSU: 
"SSoK '”NO$r h " n Gr ~ ne - 

m 01-836 1171-3312 
tat. 5.30 A 6-30. Toe*. 2.30 
*Y AS A SANDBAG ■ 

It Musical by Ken Lac. 
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re Mon, neat. Dece mber 1. 

RE CLUB. 836 2182. Last 
•t Newport St. tad], Lelc. So. 
L Instant tamp, membenhlo 
Evas. Toe*. -Sun. at 6. 

55. MIRIAM MARGOYLES 

IN ED VS CHILDREN 

ter." CUre Barnes NY Times 

THEATRE. B3fi 60S6 

ENI50N. Derek GRIFFITH 
t BLACK MIKADO 
' MUSICAL OP 1975." Son. 
B JO. Wed.. Sat. S.0 0. 8.1 S. 

37 6877. Opens ' Dec. 18 
1ANNY LA RUE 
ew Family Xmas Show 
ISSN DANNIEUA 

130 2578. Eras'. 8.0O. sat 
d 8:30. Mail non Thun. 3. 

ttrasruw lawson - 

S «33. , a?SWS5S dv " " N - 

«t direction by Allan Davis." 
aiENCE were WEAK with 
" Fin. Times. "THE FROLIC 
CH FUN.” Evg. News. 

930 321 s! E*gs. 8.15. 

. Sat. 5.00. Season extended, 
art's ROSENCRANTZ AND 
-ERN ARE DEAD. ‘‘I strongly 
It to anyone.” Fin. Times. 

IE. 8 38 BIOS. Even! nos 7.30. 
xt wed. and sat. 2.30. 

HAEL CRAWFORD In 
BILLY 

5, NEW MUSICAL 
CRAWFORD. A WHOPPING 
IL STAGE STAR.” News of 
“ HE AND HIS SHOW ARE 
EAT." Sunday Express. 

HEATRE. 836 8243. 

00. Frl.. Sat. 6.15 and 9.00. 
OH] CALCUTTA! 
ow In Its 6th Yoar. 
aklnglv Beautlhji S. Tel. 
adltv Is Stunning. ' D. Tel. 

TRIOS. 836 5122. Evgs. 8.00 
and 8. Mats. Than. 3. 
WILLIPS. ROY KINNEAR ' 

■ funniest men on Uie British 
Laughs come thick and rast.” 
OCR'S LAST STAND 

IRK'S. 01-836 5123. 

f GoaMan. Ian Talbot In 
AD OF TOAD HALL 
i -. 22 to Jan. 17. Book now. 

. i _ .. „„ . 

; * 836 2238. Mon. to Thur*. 
i Frl. and Sat. 6.30 and 9 JO. 
V i FROM AMERICA 

CHARLES PIERCE SHOW 
.TINGLY FUNNY.” D. Mirror. 
YOUR SEAT BELTS FOR A 
BUMPY NIGHT.” D. Mall. 


YOUR SEAT BELTS FOR A 
BUMPY NIGHT.” D. Mall. 

836 4601. Evenmos 1.15. 
*1. 3.0. Sat. 6.0 and B.40 
BRIERS ” Marvellous." Gdn. 

^ aycxbou'rn?*' FINEST 
PLAY." K. Hobson. S. Times, i 


’• THEATRES 

GLOBE THEATRE. 417 1562 

BEST PLAY OF THE YEAR 
Eveoino Standard Drams Award 
RONALO PICKUP In 
THE NORMAN CONQUESTS 
bV ALAN AYCKBOURN 
LIVING TOGETHER tnt. and W«. 8.15. 
?*- 5J0S RJND A R'ND THE GARDEN 
iSTSfcJUS T1>- 81 5. SaL BJO: TABLE 
.BANNERS wad. 3.0. Frl. B.15. Transfer* 
to Aacllo Mon. nexL 

THEATRE. 437 1562 Book Now 
T ™wtera herebec. *. Evening* 8.00- 
Mat. Wed. 3.0. Sat. 3.0 ml 8.15 
THE ROYAL SHAKESPEARE COMPANY 
JUDI l*N 

DENCH MCKELLEN 

ANNA CALDCR-MARSHALL S. 

TOO TRUE TP BE GOOD 
by B ernard Shaw. 

WBENWICH THEATRE. 01-858 7755. 
"*eek. Eva*. B.OD. Mat. Sat. 2-30. 
wool Coward's FALLEN ANGELS. 

GRttNWKm THEATRE. 01-058 7755. 
Rgqfcinp- now for Dec. 26- Jan. 3. 
CAMEL OT WC XMAS [SHOW 

«.?§? SSS wSTVsS: 
1 

ZufOXF* Home is one .or the 

yjSVgg-iWriter* .n the country . . . EN- 
C WANTING ENTERTAINMENT," 5 . Tins. 

M St* M vl^ T Tf'n f 22 660fi - fvp*. 8. 
Mai*. Wad. 3.M. Sat*. .5 AS and 8 JO- 
IP1 TDMGI 

Th * N *" f |p| t Tenpin M “* JcaJ 

:---™™ih , TSSi “ TO -: 

exuberant ird^ in*joorjt!ng." D. £xo. 

"Sheer dvneralsnr D. 'Mari. 

.... IN TOMB1 

PacMd O. Mirror. 

„ p “.B'Taar*- «■ 

"Pulsating musical,** Erg. New*. 

KING^ - ROAD THEATRE. 352 7488* ; 
Mpo- to Tb qOO. Frl.. Sat.-7?M. Sjo! 
„ KOCKV HORROR SWYf 

best m us , cal of the year 
evenlna Standard D rama Award. 

wcd. 3 io . 3 i^- 5 r^r^Q 8 - 00 

3k I 

PRANK GSIMplir ANTON CHEKOV'S 

, DWKM by LINDSAY ANDERSON 
_A mayfl-W ece. SanrrUtl..." D- Mali. 

trpfn iftc 3. A new comedy by 
DAY. 1 ™™ ™ E * En BEFOR* YEST8R- 

MAYFAJR THEATRE. 01-629 3036. 

Evenings 8.15. SaL 530 and fr -tn 
BILLIE WHITELAW BARBARA krrisl 
and DINSDALE LAN DEN In 
alphabetical ORDER 
Mi chael Frayn's comedy Is a delightful 
expenenca ” Evening Standard. 

MAYFAI R. 4 93 203t.' Frobi Dec. 21. 
_ „ SOOTY'S CHRISTMAS SHOW 
Dally 3,00. 4.00. Sat; 10.30, 2.00. 4 JO. 

■SSfMBj. 248 7658. Food 248 283S. 
Evening* 8.15. Mats. Thun. SaL 445. 
Bernard Miles. 

Elizabeth Seal. Peter Reeves 
FARJEON REVIEWED 
A Musical Tribute to England's wittiest 
revue writer. HERBERT .FARJEON. 
SEATS FROM 75p to £230 or 
COMBINED DINNER AND THEATRE 

TICKETS FOR E4J3. 

MERMAID. 248 7656. toad 248 283S. 
Dec. iS-Jan. 17. Boohing Now. 
Swift's • 

GULLIVER'S TRAVELS 
with Mike D'Aho. William Rusbtow. 
NEW LONDON- 405 0072. Last peris, 
today 5.0 and 8.15. JOHN. HANSON 
In GLAMOROUS NIGHT with Pamela 
Field. Alexander Bridge. 

NEW LONDON. ~ 01 -405 0072 

Dec.. 18- Jan. 24. Booking Now! 
SPIKE MILLIGAN, BERNARD MILES 
in The Mermaid ThaawV* 

Award- winning Production ol ■ 
TREASURE ISLAND 
Red. once* orevs. Tues.. Dec. 16 at 7.30 
and Wad- Dec. 17- at 2.30. 530. ■ 

OLD VIC. THE NATIONAL THEATRE. 
928 7616. To'nt and tom or, at 7.30: 
PLAYBOY OF THE WESTERN WORLD 
by J. M. Synge. . 

Last peris. Wad. and Frl. at 7.30. Thun, 
and Sat. at Z.15 and 7 -3D: 

THE MISANTHROPE 
Some seat* held lor sale day of peri, 
from 1 0 a.m. ■ , 

PALACE. 437 6834. Mon. to. Th. 8.0. 
Fri. and Sat- 6.00 and 8.40 
JESUS CHRIST SUPERSTAR ' . * 

PALLADIUM. 01-437 7373. Open* Dec. 

17 “ 7 ^°' 
RACHEL GURNEY In PETER PAN' 

PALLADIUM. 437 7373.' Wed.. Thur*. 
OPiy SL 8.0. THE BLACK WATCH 
BAND SPECTACULAR. Highland Dancer*. 
80 Performer*. BOOK NOW. 

PHOENIX. 836 *511- Mdh. to Thur*. 6.0. 
Fri.. sat. 5. IS and S.30. Bristol Old Vic. 
Musical Storv of Great 
ulllvan Paring 


THEATRES 

PICCADILLY. 4i7 45M 

M,r, Bnv2' l 8 - DQ - Fp - *«■ 6J0. SAD. 

ROYAL variety hit show 

r vr . -KWA ZULU 

.^rro babfy the ms*t ccmouis:vety enjoy- 
f A ln^L IU L*?F' in London." F.T. 
, P cc **'° n looeed.” -San. tap. 

i Baok.ng ia f<A 1976. 

PR,K S.. OF u 1 X A y ES ' 01-930 8691. ; 

Erg*. 8.0. Frl- Sat. 5-SB. 8.30. 
harry secqmbe 

’ss’tjra.’istisf'sts!: 

__ALAN BATES In 
. OTHERWISE engaged 

htav by SIMON GRAY 
g^«Oed by HAROLD PINTER 

R T5M° M ^ EAY THEATRE. 734 

■ p ‘ m " 

•nssssr^ 

323 270 7 . Evemogs 830. 

• ?'• 7 JO and 9.15 

TEAR OF SENSATIONAL 
STA ,=4 SitOW OF THE 70* 

* “V PCOPLE COMB 
,AN ADULT MUSICAL 
iScT «**Mnc News. 

00 **«»«* hew for sale at deer. 

RooNOHousiTaBT ase*. Tomor. s»*r« 

« BCPLOSION 

BLA CK THEATRE OF BBIXTOW 
ROYAL COURT. 730 174S 

Evening* at a. Sat*. S and ijg 
TOM WtUntNAY™ 

^ THE FOOL 

- - by Edwitl Bead 

S^MAR-mr* 836 1443. Evenings 8.00. 
Mats. Tue*. 2.45. Sat*. 5.00 8 JO. 

A 5*J HA CHRISTIE'S 
w _ - . . THE MOUSETRAP 

World* l on pen -ever run. 23 rd YEAR. 

*mK 7' mi 18 Mat. Evening* at 8. 

« 230 and Sat. 5.00. 
««»ra MULLEN and Derek BOND In 

AGR HA CHHTSnC'S 

M URDER AT THE VICARAGg 

?<UH- 01-836 6596. 

Evg*. 7.30. Matinees Wed.. Sat. 3.00. 

JOHN LE MESURMER^^cStVE DUNN la 
__ DAD'S ARMY 

"Funny and touching . . . total artistic 
success." Sunday Time*. 

S* 1 *1* , ™*ATRl_ 01-588 1394. 

KIDNAPPED AT CHRISTMAS 
A New Play for On I dr On bv WILLIS 
HALL. Ooen* Dec. 3. Dally 11 ajn. 230. 
STRAND 834 2060. Exunlrua a.oa. 
Mats. Thur*. 34)0. Sat. 5 JO end B.SO. 

RICHARD CALDlcbir^aSiratW SACHS 
NO SEX PLEASE. WTM BRITISH 

D. retted by AHan Davis. 

LONDON'S LONGEST LAUGH. 3th YEAR 

TALK OF THE TOWN. 01 734 5051. 
From 8.15- Dining and Bandog. At 9 JO 
New Revue SWEET TEMPTATION 
and at 1 1 O.m. 

SALEH* JONES 

VAUDEVILLE. 836 neal EvfiS. at §1 
Sat*. 5 and 8. Mat*. Tues. at 2.45. 

. _ Margaret toCKWOOO 

' Paul DAjfEMAN and Same t NOHAM 
DOUBLE CDGB 

"Sueerti Who-dim-it . . . the cl e ver es t 
who-dtro-lt 1 have seen for years." D. Tel. 
Nearby Street NOT affected 
■ by Xma* Parking restriction*. , 
VICTORIA PALACE. 834 1317. 

Evg*. fl.O. Wed- Sat. 6.0 and «A5. 
MIKE YAKWOOO 
in "Tlie Time of Your Life" 

. - a greatly enloynbie revue." P. Exp. 

WESTMINSTER. IN 0283. Oec. 2 to 
feo. 7. Evg*. 7 Jo. Mats. wed. and SaL 
2.30. CMcnester Festival Theatre Prod. 

FOLLOW THE STAR 
- a new Family Chriwmas Musical 
Oir, WendY Tore. Met*. Oec 18, 30. 
WHITEHALL. 930 6692-7765 

Eras. 8.0. Frl.. SaL 6.15. BAS 
KaH price Student* Fri. Matinee 
Funniest Play In London." Vogue. 
WHAT THE BUTLER SAW 
Directed bv Lindsay Anderson, ” I came 
away aching with la ughter.” DmDy Mall. 
WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND presents' 

LETS GET LAID 


CINEMAS .... 

ODEOM. Ha market. 930 2730-2771 
SHAMPOO <Xi. Sep. peris- W*. 11L 
4 AS. 6-15. Shampoo at 1.55. 5-30, 8.55 
Last 3 day*. 

i ODEON LEICESTER SQUARE -IBM. 61 1 1>. 
Temporarily closed lor redecorating and 
Mfgrtg Hpg. ' 

PLAZA 2. Regent St- 839 6494. „ Bo* 
Office open 1 1 a.m. to 7 n-m. 'not Sun.i. 
GONE WITH THE WIND IAl In 70mm. 
Prog*. Sep. Peris. Daily 2 15. 6-M. Late 
5bpw SaL 11-15 g.m. AH srat* bookable. 

PRINCE CHARLES, LeK. Sff- 437 8181. 
2nd Great Year. EMMANUEL! F i*i, Sep. 
Peris. Dfr. {Inc. Sun.) 3.45. 6.15. 9J0. 
Lata Show FrL A Sat. 11.45. Saat* BfcOle. 
BITZ. Leicester Sq- 437 1234. BUG (Xj. 
Proas, dally 2. IS. 4 JS. 6.35. &45- Late 
Show Fri. and Sal 11 JO g.m. 


‘Let their be no mistake 


SCENE 2. LeK. Sg. (W ardour S» 439 4470 
I Cont. Peris. Dly. from 12.30. Late Show 
> Fri. and SaL 12.05. YOUNG FRANKEM- 
I STEIN IAA>. Progs. 12.30. 2.45. S.05. 

72 5. 9.45 . La te Sh ow Fri. & Sat. 12 .05. 
SCENE 3. Left. So. iwardour SU 439 4470 
THE TOWERING INFERNO (AJ. Sep. 
peri*. Dly. 2-00. 520. 8 40. Late Show 
Frt. & sat. 1 f.45 seats Bkble— All Pwtt. 
SCENE A Ldc. Sq. IWardour St) 439 4470 
2nd YEAR. THE EXORCIST OCI. Directed 
bv Wriliam Fnedkin, Sep. Peris. G7«. 
T2JO 3-00. 6.1 S. 9 JO. Late Show 
Fri. and Sat. 1130. Box Office Open Drv. 
10-6. S un. 1 2-8. Seats Bkbl e. — All Pert*. 
WARNER WEST END, Leicester square, 
lei- 439 0791. 

1. Telly Savala*. Jaasat Mason. Robert 
Culp INSIDE OUT (A). Sep. progs. 2.ZD. 
5.30 a. 30. 

2. A Ken Russell Film starring Roger 
Daft rev U3ZTOMANIA (A). Cont. prog*, 
wrk. 1.20. 3.40. 5.00. 8 -25. 

3. Dtrlc Bogarde. Ava Gardner PERM IS. 
SION TO KILL (A). Sep. prog*. 2 JO 
5.30. 8.30. All seat* may be booked. 
A. FrVE FINGERS OF DEATH IX>. Cort. 
grogs. 2 AO. 4.35. 6.30. 8.30. 


ART GALLERIES 


Twice Nightly at 7-00 and 9.00.' 
2nd SENSATIONAL YEAR. 


iDNAMI 836 3028. 

Mon.- Fri. -.00. Sat*. 5.00 and 8-00. 
JOHN GIELGUD. RALPH RlCHA RDSON 
National Theatre Production 
HAROLD PINTER'S 
NO MAN'S LAND - 
Directed by PETER HALL 
-GREAT ACTING AT ITS HIGHEST 
PITCH." Evg. N e w*. Limite d Season. 
YOUNG Vic fby Old Vic* 926 6363. Tdy. 
2 p.m. FANTASTIC FAIRGROUNO. 

CINEMAS 

ABC 1 and 2. Shafesbury Ave. 836 8861. 
Sep. peri*. ALL SEATS BOOKABLE. 

*1. MISTER QUILP ru). Wk. and Son.: 
2.00. S JO. Charity Premiere 8.00. 

2. LOVE AND DEATH (AJ. Wk. and 
Sunj 2.00. 5.30, 8.30. 


ASH BARN — Christmas Exhibition ot 
Paintings. Sculpture and Prints — untH 
Dec. 21. Weekday* 10-6. Sundays 2-6, 
dosed Monday*. Winchester Road. Strood, 
Pete rsh tfd- Wag. Tel. 0 730 -3662, 
BEDFORD HOUSE CAUMT. BERNARD 
5i nd all SCULPTURE. 106. Kenunoton 
Chorch Street. W.8. 01-229 8156. Tue.- 
SaL 10 JO -1 .OO. 2.00-6.00 . 

ROYAL ACADEMY OF ARTS. . Piccadilly. 
W.l . Midland Sank Bridsa press Picture* 
Awards 1975. A ward -winning photo- 
graphs 20 Nov.- 5 Dec. Weekdays 10-6. 

Sons. 2-6. Atfmtsalon FREE. . 

AGNCW GALLERY. 43 Old Bond SL. W.l. 
01-629 At 76. BRITISH PAINTINGS 

1900-1975 Including BERNARD DUN- 
STAM exhibit Ion. Until 5 December. 
Men- Frl- 9.30-5-30. Thur*. until 7.0. 
AKTHROPOS GALLERY. Soeciaftsts In 
Ethnic Aft*. 65-67 Monmouth Street. 
Upper SL. Martin's Lane. W.CZ. 
01-836 6182. Europe’*" knelt collection 
o< New Guinea. Papuan and Eskimo Art. 
a new exhibition. Mon.-wed. ic- a, 
Thun., sat- 10-12 midnight. Sunday 1-7. 

1 New Exhibition ol SHONO SCULPTURES. 

ROYAL ACADEMY OF ARTS. Landscape 
masterpiece* from Sbvtet museum*. Until 
30 November. Wkdvs. 10-5. Son*. 2-6. 
Adm. SOp (Monday* 30p) Students and 

pensionet* half price. 

WILDfiNSTEIN FOUR PAINTERS OF 
20th-CENTURY GREECE: THEOPHILOS. 
KONTOGLOU GHIKA. T5AROUC HI S. 
Weekdays: 10-5.30. Saturdays: 10-12.30. 
Until 5th December. Admission free. 
Catalogues sold hi aid of the Natioatl 
Trust for Greece. 147. New Bond Street. 

W.i- 

KAPLAN GALLERY. 5. Cork SL. W.l. 
An axhibltiOTi ot pa titinos by ERNEST 
CHEVALIER 1862-1917. MotL-Fri. 10-6. 

Sat- 10.1. 01-437 0254. 

■RIAN KOET5ER GALLERY. 38. Duke 
SL. SL James'*. S.W.1. Ol-SSO 6309. 
EXHIBITION OLD MASTER PAINTINGS 
OF THE 16th and 17tti CENTURIES. 
Until December. Mon. -Frl. 10-5.30. Sata. 
10 - 1 . 


BV MICHAEL DIXON 

HAVING POINTED out that 
people lead describe tbe best 
lawyer as “the lawyer’s lawyer.” 
William Faulkner, tbe American 
novelist, went on to nominate 
one of his characters as tbe 
so nof-a-b itch’s son-of-a-bitch. By 
the same token. I'm inclined 
to call the European Economic 
Commission the bureaucrat's 
bureaucracy. 

One of its sublime achieve- 
ments is an employment struc- 
ture in which there is a top 
category of jobs that you cannot 
get if. you are not a graduate, 
and a second category that you 
cannot get into if you are a 
graduate.' 

This may seem logical But 
only if one first commits tbe 
insanity of determining entry 
to a broad band of varied jobs 
according to whether a person 
has at some time been awarded 
some degree or other. 

In specialist research or 
specialist teaching, a degree can 
matter. Elsewhere, the connec- 
tion between academic study 
and the work to be done is 
usually so tenuous as to be 
meaningless. 

Please let vs have no educa- 
tional theologists writing to say 
graduates need to be recruited 
because the son of bright 
people who used to leave school 
with, two GCE, Advanced levels, 
nowadays all go on to higher 
studies: The statistics indicate 
-that there are now more people 
with two A levels but no higher 
education than there were 10 
years ago. 

And, please, do not let us 


have anyone expostulating that 
graduates “ have been taught to 
think." If they have, then they 
have mostly been taught to 
yhink in a particular way which 
need not necessarily have much 
to do with the sorts of think- 
ing required to run an economy 
— a s witness our virtually all 
graduate administrative class of 
civil servants. 

What’s more, t*» long- 
educated men and women can 
obviously still suffer from basic 
educational deficiencies. In 
evidence I offer the centre- 
piece article of the latest news- 
paper of the Sussex University 
students' union: an article 
which attacks industrial and 
military organisations in 
general, and the Institute 
of Manpower Studies in 
particular. 

“Let their be no mistake 
about the Brave New World of 
manpower planni ng,” the article 
Instructs. It informs us that 
“ the Institute, -housed nnobstru- 
sively on the Sussex campus, 
gets ‘unerznarked funds from 
managment, and employs these 
in such activities as running 
courses on techniniques, pre- 
senting skimpy research find- 
ings, and indulging in heavey- 
seif advertisement" 

I fear that what the article 
would term a vacancy in th? 
working world is likely to be 
denied to the author unless all 
employing organisations copy 
the educational sector by 
generally giving graduates pre- 
ference over* non-graduates for 


jobs regardless of anything 
else. And, because of this, I 
feel that the author would be 
.even more infuriated to -know 
of a report which the same 
Institute of Manpower Studies 
has just handed tu government 

The report follows research 
by statistician Richard Pearson 
which seems the reverse of 
skimpy, being based on a pains- 
taking study of 19 large 
employers of graduates in this 

country. 

The findings. I understand, 
confirm that there is no basis 
for any bureaucratic notion 
that this country's employment 
system should be Inserted into 
the kind of academic strait- 
jacket self-imposed by the EEC. 
If one discounts the specialist 
occupations mentioned earlier, 
the companies examined appar- 
ently did not think particular 
categories of job should be 
reserved exclusively for 
graduates. 

I suspect that some man- 
darins may not appreciate this 
result, because there have been 
hints of feeling within White- 
hall that further application of 
the “ credential ist ” strait- 
jacket could eventually serve as 
a popular, if not sensible, justi- 
fication of government's obses- 
sive urge to go on increasing 
the number of places for 
students on degree courses. 

Let us hope government will 
now — as the Sussex University 
author would put it-— exersise 
its common sense and postpone 
the further expansion until 
some far off day when the 


country might be able to afford 
it. 

BRANDTS, the merchant bank, 
wants someone with experience 
in international loan financing 
to help in expansion of shipping 
finance operations. New London- 
based senior executive will have 
at least £10,000 salary, plus 
usual banking perks. Apply to 
Tom Macafee (36, Fenchurch 
Street, London EC3 — tel. 01-626 
6599). 

PERSON with experience in 
publishing, advertising, market- 
ing, or possibly recruitment 
consultancy is wanted by 
Cambridge-based Careers 

Research and Advisory Centre 
as operations/development 
manager. Salary around £8.000. 
Car. Apply to George Barker- 
Be afield, of HSL (17, Stratton 
Street, London \V1X 6DB — tel. 
01-193 3551). 

ARCHAEOLOGISTS with know- 
ledge of field work in Britain 
Trum Palaeolithic period to 
industrial revolution might 
like to head 45-strong division 
of Ordnance Survey in 
Southampton. Salary range 
£6,62 5-£7, 150. Inquiries to Civil 
Service Commission (Alencon 
Link, Basingstoke, Hants RG21 
1JB — tel. 685511 quoting 
reference G/9174. 

LYONS MAID wants young 
management accountant for 
London team concerned with 
marketing, of which sound 
knowledge is essential. Salary 
around £4,500. Apply David 
Alason-Johns. of PER (tel. 
01-235 7030). 


BANKING AND INSURANCE APPOINTMENTS 


SAUDI ARABIA 


AGE 35-45 


SALARY CIRCA £10,000 
NET PLUS BENEFITS. 


CLUBS 


CUHZON. Ciiraon r 

A MAN FOR ALL SEA 
2.D (not Sun*.* 4.10. - 
show Saturday 11 o.m. 


-£®bSSif< AW3 

4.10. 6.20. 6.35. Late 


TAR ANT AKA ! TARANTARA I 
"Shining Gem." D.-M. “This delightful 
show." i.N. "full «f Hie and urit." S.T. 
MUST CLOSE DECEMBER 6 

w-MflSf a v?a ^ 

Mats. Dally 2 mm. and Tn. .Sat 1 1 *.m. 


EMPIRE. Leicester Sooare. 3 DAYS OF 
THE CONDOR CAAi, Pros*, dally 2JO. 
5.30. 6.30. Se«. aerfs. All sera bkble. 
No phone bookings. 


mav be booked. 


GARGOYLE. 69. Dean 5L. London, W.l. 
STRIPTEA5E FLOOR 5 HOW . 

SEX UNLIMITED 

Show at midnight and 1 a.m. Hostesses. 
Monday- Ft I day. Closed Sau. 437 6456. 

THE GASLIGHT — Your dtacreet tense lor 
tc night's prestige Entertaining. Friendly. 
danceaWe girls, superb floor show every 
20 minute*. No membership reoulred 
for out-of-town or oversee* visitors. 
Entrance £3.co. 4. Duke of York SL. 

SW.1. Reservations 734 1071. Daytime 
1 930 1648 after 8 P.m. 

EVE. 169 Regent St. 737 0557- A la cart* 
or AIl-lo Menu. Spectacular Floor Show* 
«tus tbe rhythm of Los 'Vera Croi and 
music at Johnny Hawfcemvorth A Friends. 


THE BUSiriESSnWfS 
mEniDRV Bfflh 


Our client, an internationally backed Insurance Company, is extending its current operations 
in Saudi Arabia and is establishing a branch network in the major cities. 

They require a branch manager with a minimum of ten years’ general insurance experience 
(excluding Life). The ability to negotiate and advise on contracts with clients of international 
standing is essential. 

Men of proven ability, insurance expertise and resourcefulness are required, preferred age 
35-45. The terms and conditions of service are excellent. The contract appointment is initially 
for three years and renewable thereafter on a two years basis. There is a bonus of one month's 
salary per annum, a terminal gratuity of 8 per cent of annual salary, free medical cover and 
thirty days annual leave with free passage to U.K. for employee and family. In addition the 
company will bear the reasonable cost of removal expenses. Furnished accommodation and 
car are provided. Salary circa l £IO l DOD‘tix free. 

Interviews by officials of the company will take place m London early in December. 

Please write or telephone G. A. White, Managing Director. 

WHfTEJUAUD AND WARNER LTD. . ;i _ ^ . .. 

Mariner House * Pepys Street 
London • EC3N4DB • Tel. 01 481 8141 


Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively with the banking profession 


LEGAL NOTICES 


| No. 13 Of I9T3 

In Uie CROYDON COL'.VTY Cm~RT. 
-In i be Matter nf ROBERT BOND Sr SONS 
) LIMITED and In (he Mailer of The 
Companies Act. IMS. 

I NOTICE IS HEREBY GIVEN. ‘Jur a 
t Petition lor tin.- Wlmltnc up of tbe aborp- 
; named Company by the County Court 
or Crordnn hoMr-n at The Law Courts, 
Barela? Road. Croydon, was on the 
12th day of November 1373. present, 
to the said Court br Kl'MIEY DEVELOP- 
MENT COMPANY LIMITED. whose 
lYRlsti-nd office If at 135, PaU Mali. 
London. S.w 1, and (hat the said Pent Ion 
Is directed to be beard before the Court 
' siiunc at Barclay Road, Croydon, ns 
| the 14tb day of January 19T6. and any 
credliar or conirfbarory ot ibc said 
Company desirous to rapport or oppose 
tbe makim: of an Order- on the said 
Petition may appear at tbe time of 
hearing In person or by hla Solicitor or 
Counsel for ihat purw-e: and a copy 
of the Petition will be furnished by J»e 
unde named to any m-dlior or contributory 
of the a aid Company rraulrinc such copy 
on payment of the reculaied charm for 
the same. 

1V00LSEY MORRIS & KENNEDY. 

100 Siaiion Road. 

Sldcnp. Kent. 

Solicit or* for ibc Petitioner. 

NOTE. — Any person who Intends to 
appear on the bcanm: or the said Petition 
must serve on. or send by post to. the 
above-named notice iu writing of bin 
Intention so to do. The notice must stare 
the name and address of the person, or. 
rf a firm, the name and address of the 
tirm and must be signed by the person 
or firm, or his or their solicitor (If any 
and must be served, or. W posted, must 
be sem by post In sufficient Ume to 
reach the above-named not later than 
four o’clock in the afternoon oe the 
13th day of Janaary 1976. 


PERSONAL 


C 1 


FOREX DEALER C- £5,500 

Ao opportunity has arisen for an ambitious 
young Foreign Exchange Dealer to join the 
dealing team at a small but active American 
bank. The Ideal applicant will be in his mid 
20s. with about 2 yean varied experience of 
dotting in Exchanges and Deposits. 

Contact: Brenda Shepherd ( Director ) 

CHARTERED ACCOUNTANT to £5.000 

An expanding, well-backed merchant bank if 
looking for an A.CA. In his early to mid 
20t. He wilt be involved in financial control. 

? items planning, and Qtanagement reporting. 
DUtnet; Norma Given. 


CREDIT OFFICER c. £5.000 

The ideal candidate for this position will be 
a graduate in hit mid-20s, with a good 
Standard of fluency In French and German: 
experience as a credit analyst in commercial 
banking is essential. Prospects are excellent in 
a secure and expanding organization. 

OVBtSEAS RANKING £ neget. 

The opportunity exists for A.I.B.’s with over 
10 yean banking experience to develop their 
careers overseas. Knowledge of Foreign Ex- 
change. documentary credits, bills and currency 
accounting is necessary. Excellent package term* 
Contact: Kenneth Anderson f Director ) 


FURS — FUR5 — FURS. Fabulous fow*. 
marvellous Minks. Suoer Selection. 
Amelia and Charles. 74. New Bond SL. 
W.l. 01-408 2425. 


HOTELS 


BURNS HOTEL. Barlcston Garten* N.W3. 
Near W. London Air Terminal, loo 
rooms, each with bstii'Ahower. C.H. 
Telephone. Radio and Television. Ret- 
taurant. Bar. Free lllastrsrod 
brochure, — 01-373 3151. 
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The Financial Times 1 976 Management Desk Diary 

not only enhances your desk; ft is a valuable aid to 
efficient planning. .A mine of business information, at 
your fingertips day by day, throughout the year; 

plus weeWfHriew diary spreads and 
generous space for notes. All designed to 
fulfil the daily planning needs for business men 
and women. Your Management Diary can be 
handsomely bound in rich elegant 
black calf feather or alternatively, 
-inblueleatherdoth. 


Jonathan Wren & Co.Ltd.,1 5 Fish Street Hill. Loedon, EC3R 6BP 

Tel: 01.623 5051 


PARIS 

CREDIT REVIEW MANAGER 

Binque de l> Soctete Rnanciire Europ£ertne (BSFE) in _P»ri* is 
looking for its Credit Review Manager. BSFE is the banking arm 
of the SFE Group with multi-national shareholder banks of the 
highest standing. 

We would like to see this position filled with a man aged 35-40. 
He should possess a strong accounting background, be well versed 
in financial analysis and have experience in Eurocurrency lending 
and large-scale financings. The successful candidate will speak 
English and French; additional language skills would be an asset. 

The position requires the ability to work in a multi-national team 
of professionals; it offers a great challenge and an excellent 
remuneration to ehe right man. 

Please write to or call for a first contact our bank's London 
Re presen tati ve: 

A. M. Morenz, BSFE, London Representative Office, 52 Comhifl, 
London BXL3. Telephone: 01-626 5123. 


BANKING AND 


INSURANCE APPOINTMENTS 


APPEAR EVERY MONDAY. 


RATE £» PER SINGLE 


COLUMN CENTIMETRE. 


COMPANY 

NOTICES 


Stocks of our Diaries are limited, please act now to avoiddisappowitmeriL 


COMPANY NOTICES 


117 International Growth Fund S.A. 

• ■ Sodeii Anonyme 

Luxembourg, 3Z rue Nurre-Dame 
■ R.C Luxembourg B 10.452 

Messrs.. Shareholders are hereby convened lo attend tbe extraordinary 
general meeting which is firing to be held on December 4th, 1975 at 11 U0a.ni. 
auhe registered office, wilh die following agenda; 

Agenda 

L, Appomancntofa'newtSnictor. 

2. Miscellaneous. - . 

Shareholders are advised that there is do quotum requirement at this 

meeting- ‘ - . . 

Holders of bearer shares may vise at the meeting in person by 
pmiudng at tbe meeting cither their diarc certificates or a certificate of deposit 
which, wifi be issued to them against deposit of their share certificates with any 
. banking iwiiUitiou. . 


QUEBEC CENTRAL RAILWAY COMPANY 
CAPITAL STOCK . 

In eretuwion tor trie payment of tite 
iMlt-ytwrlv mmeena due 15 th Jit nary. 
1976. on U>r above Stock. U>e Transit.* 
I book* will be erased at 3.30- P-m. on 
tZta December and will be rorapened on 
IGtb December. 1375, 

H. H. PAUL. 

Assistant Setreiarv. 

8. Waterloo Place, 

Pall Man. 

London, SW1V 4AO. 

24Mi November. 1975. 

SIMLA (CHRYSLER. FRANCE) 7% 
196711 982 

tan o t SU J. 1 5JPO.0O0.OQ 

We Inform the bondholders that, .the 
nominal amount ol StJ^.1 .250.000. SUblect 
to amortization on the 1 Sut Deccmbrr 
1975. tin# been purchased on the market. 

Amount oamandbig SU.S.8.7SO.OOO. 

The Principal Paving Agent 
SOC.ETE GENERALS *^' N E gff E E . 

15, Avenue E. Reuter. 

LUXEMBOURG. 


specif> 
Puch-limturi 
for fitness 


Whh -he kind of business pressures 
you're facing today, exorcise Is probably 
your last priority. Yet the fact b. a raguiit 
fifteen tnlmno woricout on the Puch- 
Turnuri executivo exerciser or rawing 
machine exorcises tho whole body. 
Scientific and medical opinion confirm* 
that exorcising in this way contributes to 
improved physical condition. Yeti'S feel 
fitter, work better and have energy reserve* 
for those unforeseen crises. Puch-Tunturi 
is available at Hatreds, LUIywhitos. Moss 
8ro&. Simpsons of Piccadilly, 
Debenture^ Selfridgea. r 
Rackhama, - — ^ f/T 

Kendal Mfino and / t B 

good sports and 1 / Ef 
deaartmenr mares. V f E § 


Pudi^Enituri 

Fima brochure from 
Steyr- Daimler- Puc h 
(GB) Lhnitsd, Bdon Way. Crick. 
Nonhams. Til: Crick 8221 1 3 


The Code that's no secret. 

Write for your Irec copy 
of tbe main points from the 
British Code of Advertising 

Practice. Then ir you think a 
press, poster, direct mail 
advertisement or cinema M 
commercial breaks the M 
Code, tell us. We’ll deal M 
with it and tell you me 
what happens, 


IteMmEUB Soodaidi leOtsttt Ltd. 
ISPRidEDioBnltettUjitaiTOEWV 


. - baimiw loimiwo. 

- ... ve, nuAue. m im j iuiuo.au. I Holders of bearer shares may rote Bl the meeting by proxy py 

nnurrMT Ifl BOLT COURT, FLfcfclSlREET, LONDON EC4A 3HU TELEPHONE. 01-835 5444, 01-248 BOC0 1 (ompU; ring the form of proxy whi& will be made avaibMc to (hem ax the 

aKAKClALTWKiS,D^ I *£*** Office. - . . 

- • I Share certificates so deposited wiH be retained untO the meeting or any 


^asesendme . r 

details of the ADD ress 

^agement Diaries * 

Order Form. 


RefiistonM unicc. 

Shore certificates so deposited wiB be retained until the meeting or any 
adjournment thereof has been concluded. . _ 

Holders of -iegisierett shares may vote at the meeting rather m person 
or bv proxy by compacting tbe fanp of proxy whitli win be *cw to than. 

in order to be valid all forms of proxy must reach the re gister ed office of 
(he company at least one day before the date of the meeting. 


uroertonn. * ■ 

' 


The Board of Directan 


GERMAN FOOD CENTRE 

Christmas Boxes 1975. Send NOW 
for price list to: 

German Food Centre, 

44/46, Knightsbridge, London, 
SW1X 7JN. 


-» 
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“Shorts" Hires np to Five Yrare* 


153hxdiSa»clKS“. - 
ISA rrea&Jfvfl;!* I97BS.- 
IS Victor* 4w IPTffii 

14 n TrKKiirv lOijpr Iffifitt. 

JOSiTreaMiii &ipc iprrit— 
l.VjlHwtnc 3rc 74-T7 — _. 
2fi5+Treasui> IPjpc — 

15N Treasury 3pc TTrf. 

SOri Trar.'nwt-ipc 71-77 

ISS TrrauirSK lS78ii_ 
14J frejsur* HJ»^pc 78ii- 
26S Etcbfqucr5pc 76-73!* 
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Do 101*]? 19 'AM 
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Five to Fifteen Years 
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Over Fifteen Years 
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!OF 
1 A. 

EF 
IBM 
JSI 
111 
ICC 10J 
1MJSD 
iJ IPf 
35M 15sj 
1C Mr. 10S 7 
)£3fy 


GinaTurm ^pc 7943 - 
K.iS(H S-pc 75-77_. 

Ea>is Si.'pc 75- 7T 

kl LC 6%pc 1978 

DoT^pr 1FT7 

iDc t:'jpr , 32. 


limits. 5%pcT8® 

I jrerpocl ij? 76-71 

DaS’ipeWSt 

Cv» ^%ir Irred . 


Ian Furp. Pipe ’5-78- 

rmyi J pr - 84® 

LCc’.6pr 75-78 

Do 5'ys 77-8L— 

Dj5>*|k V-W.. 


10-Vj 
io 
8A 

tssl 
ISJ, 

1 ! E*j DnSlatf-SS®.. 
[wOCiie 7B-80- 
Do 3ft Tt Ait.., 


iliddr.p«pc 75-77 

Do.-%lC !3S0_ 


.. jNewcariteCupcTB®- 
15\1Karerick I^j'.tSeO — 


B4% 
W* 

ja 

73 m 

91 

som 

22% 

25% 

87 

68 

60 

50%ri 

53% 

W3.1CW 

S8%ri 

73% 

96%J 


1711132 


27101X3.44 
22Jffl 719 
UB 7.69 


15 JO 
19 
10.7 
11 
87 


1110 
106] 
3 10 


6.95 

6.11 

6% 

7.91 


LL20 

1601 

762 

12.45 

694 


15M 820 
ltJ 9.47 


10.® 

1315 

15.80 


3.11 7.D4 
158 7.12 
83 10 82 
Ufl 12.99 


12 42 
1238 


13 96 
12481 
1250 
11.46' 
1279j 

14 231 
13.49, 
12.70' 
13.89; 

1201 , 
14 21 
1299 
1393 

14.05 
1439 

15.06 

1296 
13.49 
13 49 
13 60 


15A 

:a 

u 

ia 

in 

23F 

ISJ 

LA 

ISJ 


11 

7X3 

ISU 

15*1 

23F 


COMMONWEALTH & AFRICAN LOANS 


150f*"Aoii. fcpc 74-76 

RV-Da 5 : 3 c 75-78 

JJ —Ho £U : pc77® 

k 1 ••IVnSljc'81-82 

n D ”N Z -spe 1376-78 

2&.\ “Dc fipc 7S® — 

1M»"PoT%kHW8 


IO] 

ISJ 


SLb RhoASy? 'S-70_ 
IWi Epc 78-81 


95% 

83% 

7B% 

68% 

7® 4 >d 

78% 

65= 4 «d 

42 

55 


12.91 6 30 
29 H 6.67 


305] 


29 S 8.16 


1111 

287 

1711 

366] 

12-65 


7.23 


5C9 

7.80 

1L40 


LOANS HffisceL) 


UlAcKc. «l 5pc -b&« 

3'D|Al(si 10',-pc -8W4 

30J*"*FFl 13pc"8i 

isn| r«.:-ttx loro, 


31 A 1C?.' RVJ« La. E-87 — 

June Dee ( Do Ppc 1977 

Jjoe Dec I tw.£%pc 1975 

ISK ISIsl Do tOpcT' 1976 

IM lSj'-Ket. Vde-te ’B"— • 

30i 3lDjl'SaC5pcl*! 

3-1! 3114 PaaitliwlVrnu — 

3JA 3!0!tairaraar7pc 75-78 


43 

26] 

12.00 

70 

195 

1591 

95% 

30.6 

14 04 

6%ri 

20.10 

15.64 


318 

1527 

92% 

111 

9.99 

99*4 

195 

977 

94*j 

6J0 

I8 60 

22 

15 

13.88 

71%*d 

3.11 

1323 

Tim 

3.11 

1332 

83 

650 

8.76 


12.25 
13 07 
1325' 
1325 
12 731 
1330 
13.99' 


1530 
1630 
1514 
17.70 
15 76 
1433 

1330 

15.07 

1729 

1749 

1555 
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■ HOTELS — Continaed 


tTBANKS AND HIRE PURCHASE 


Diridestit 

Paid 


Slack 


Frt>. 
All 6. 


Aug 

Mar 


11 16] 

1133 

1L25 
10 28 

7 M 
10 92 

7.41 
864 
11 81 
1172 
982 
1171 

8 74 
959 

1L99 
1L9S 
906 
12.271 
1336| 

9.01 
9.52] 

12 74 
943 
12 28 
12.90 
10.96 
1236 
1L93 
1232 
11 31 
1256 
1355 

1535 

15.01 
14 99 
13.92 
14 67 
12 62 
M99 

14 77 Jan. ManConntlijHi IDn.— 


FT SHARE INFORMATION SERVICE 


Mar. 

Apr. Nw. 
May Nov. 
Dec. ' July 


Jan. 

Mar. 


AWermnSer lOp 
AlmsoderaD El. 
Alganoie FLlOO. 
Alien HmeyEt.. 

.Allied Irish 

AugloCastnl 

JuIyjArbuilmoiLII- 
AU*&NZ£I_ 
[BankAmerAl 125 
Bfc HapoalimlEl 

18k. Ireland £1 

,Dq lOpc Cv-SiUS. 

t Leuuu Ai£I _ 
LeunutliRCl 
NiW.SA2_ 
i*SwUwd£!. 
ihwN.Y.U0. 

Barcbya £1 

Bates (Edvard)-. 

BnvringfC.T.i 

SroemaiipleyE! 


OcL 


Feb. Sepd 

May 

March 


June 
May 
Mar Nov 
June Sept 
Jan. Jnue( 


July 
Jane Dec 
[Jan. June}, 


March 
Jan. April] 
April OcL 
Dec. July! 


Julylfitier HytkrEl 


Cedar Hldgi 20p 
CbveDu'QtSOp-. 
CcoiT AuaiSA!). 
Cm-AkOMlU. 
ClU!n.Hbk.KrlOO 


Crcd France F75. 

[Daves (G R) 

Diiwnay Day . _ .. 
F C Finafl- 

Fina MaL lOp 

Pa Writs. T5-83 
Fracr An* 10p . 
fcmird N*aL_ 
[Gibbs i Al- 


lan. JulyfCiUetlBrotO 


g DIMiyJp. 
ay, 
ess Peat — 
rw 


Wee 

21 

225 

£9Bij 

360 

130 

51 

180 

430 

£33% 

32% 

370 

£150 

22 

220 

655 

280 

£24% 

309 

42 

76 

190 

255iri 

13* 

62 

275 

£13% 

£24% 

£32% 

75 

19 
27 

2% 

% 

Vi 

295 

57 

195 

20 
39 

186 

187 


[Last] DU 
| m j Net 

21 60.67 
147 *12-66: 
128Q«0'W 
85 tU5f 
311 Q25“t! 
373 - 
306 *7.61 
16 WOT 
297 Q1L48 

321 Qhl6^ 

llfl 010*7 

R< Q16% 
118 125 
U Q28c 
UO t8 31 
23.9 Q53 00 
llfl T8J9 
674 - 
2020 t2.ll 
26 6.94 
17 U 14.40 
1073 tL4 

- 30 
229 QI4*| 
145 qi?% ! 
73 Qll* 

57* - 

- 09.7* 
2020 S25 
1174 05 

974 tL57 
+L05 


ICrrlcrsI RE 


Dec. July] 


16 6 0.76 
20AO a 13-3 
610 L65 
287 76.7 
107 0.79 
1174 ±1.69 
229 7A2 
. 16 6( 7.1 . 

For Hawtin sae Trusts Finance- Land 


97^ 


Mar. 

Nov 


iHill Samuel. 

Do Warrants 

jHdoj>SbnK.$iSL 
[Jessel rrbee_^ 
Aug.uixephiLeoiEl _ 
iKeyser Kllmann. 
KW AShar 20p_ 
'"rvkinvortRL — 

Llo>ds£I 

Uanson Fin.20p_ 
Menciirj- Secs — 

Midland £ l 

DaTijNBS-OS- 
Da 10VX>33-9B - 
.[Minder Assets— 
NaLBkAusLSAl. 
NaLCmLGrp. — 

Nat West. £1 

Schroder* £1 — 
June SeccambeMCEl. 
July Slater Walker — 
Nov. June SmilhSL Aub„ 
Jan. Ajsil SUrnTd Chart £1- 
TradeDct SLS0- 
(Tst Bk.AIr.50c_ 
Union Disc £1 — 

UJ)T.__ 

Wells Fareo 55 _. 
Wi nlni si 20p — 


Sept. 

June 
Apr. 

FA UcLi 
June Dec 
Jan. April 
Aug. Mar. 
Jan. Sept. 

Sept. 
Sept. Apr. 
June Dec! 
[June Dec 
Aug. Dec. 
June Dec 
Uune Dec. 
Aug. Mar 
Jan. April] 
May 
Jan 


May 


Sept. Mar. 
Mar. QcL| 
J. A. Jy. O. 
Aug. Apr 


125m 

04% 

257 

73 

235 

43 

5Sn) 

117 

239 

27 

138 

296 


1711 

1712 
17.11 


% 


OT%nftl7U 

“gWT” 

5?itf 
310 xd 
68 
239 
410 
250 
22 
64 
480 
3S% 

58 
337 
14 
£12 
61 


13.87 

1208 

4.0 
1*42 

1.1 
83.1 
t3.19 
T6.43 

..43.25 
14 7(2.76 


ia 

4 

6.10 

ia 


2251 


3Ji 


ao.76 

m 

12.95 

tQUMl 


19512.01 


T8J11 

8.73 


26}hl2.73| 


tS.6J 


20.10 th3.63 
14 7 1329 
26 Q44c 
20.10 Q14%| 
074 116.08 
19.8 B- 
219 Q96c 
213 2.92 




3-51 


6.M 
3.31 
0.« 
2.0 
43| 

s!a 

5.1 
2.4 
4.6 

, 5- 9 

0J2i 4.1 


22i 4.3] 16.0 
S.U 
8.7| 

15 .. 

- 7 4| 

.LH 

da 


4.3 


- 5j| 
L3 61 


“ l 6 J 

5.S| 
481 


151 


201 


Nov. 

Dec. 

Aug. 

Apr. 

Feb. 

Aug. 

Jan. 

Feb, 


50 


SepL HssSa8*(H&)_ 
Aue. 11® k Hsssdl— 

Feta.UeanBm 

July UelrilleD.&W.. 
Sept. Meyer IM mL LI. 

July Uilbun 

Apr. Nov. Hiller (Staal lOp. 
OcL Apr. Hh cai Crete 
Nov. May Mid Engincen- 

Mar JulyMoaktA] 

May Hovlemtn 

May NevarUiill£l 

Apr. SepL North 'll Dev. 10p_ 
Apr. SepL Nmwest Rdst — 
May Jan. NotL Brick SOp*. 
Feb. Aug.OnwDere.lty..., 
November Part er Timber __ 
Apr. Dec. rhoenia Timher.. 

December Pbchina 

March Rawlings Brts_ 

Jan. MayBJIC 

Mar. OcL Rnfland 

Apr. Nov. Reed & Uallik — 
OcL May ffchdg Wall ity 
une Jan. Rubens A|flard_ 
Feb. Sept. Rdia Ity* — 
Dec. July Ro*Utuoq HW_ 


17.9 


yj 

2J2 

24 


23) 
8.4| 
4 jl 

3-3 
8.2 

4 .a 
45 

3Jj 
54 

W.7[ 

aim 

87j 

II 3?l 


5.2 
33 

, 8 2, 

— |3V2 - 
-I 8.7 

40 4J 
-! 03 
'13.3 
7J 

L9 
2.0) 7.4 


Ntjv. 

Jan. 

Apr. 

Mar. 

OcL 

Jan. 


Oct. 

May 

Nov. 

Jan. 

Jan. 


127 


7.8 


Horen Group 

May Eaberoid 

June Haqtwp Ganat 
OcL SGBGranp _ — 
OcL SroL Hcenelnv. _ 
May Siirpei Fisher. 
July Sii el Lab'r Price — 

Dec. June Smart UjlOp 

Jan. May Southern Col 5p 

Apr. SliumEvais 

Nov. Sparrow G.W 3)p 
June Streeters G. lBp _ 
June Summers fO.CJ_ 
June Tarmac 50p. — — 
Sept. June Taylor Woodrow. 

Nov. June Tilbury Clg EJ 

Jan. July Traris 6 Arnold _ 
[Jan. Apr Tiib' 1 H14 E50p_ 

J an July (JEM Group 

[SepL Mar. VectisSUneiOp- 

Dec Aug. VibroplBoi 

SepL Mar. Ward Hldgs I0p_ 

Dec. J uly Warrington 

Jan. May Watta Blake 

Dec. Apr. Weobrirk Prods. 

Oct. June Webern Bros 

Apr- SepL Whalings 5p 

Nov. Mar. Wbil'gfa'm 13%n— 
Mar. OcL WieguuCai. Lty 
OcL July WitSoBiCamdlyj 
May Wimpey iGm — 


7.7, 


105 


Hire Purchase, etc. 


Apr. 

Apr. Sept 
May 
Aug. 


May 

OcL 

Dec. 

Sept. 


March OcL 


Dec. 


Interest 

D=e 


FOREIGN BONDS & RAILS 

nice | Lad I Dir** I 


Sack 


II 

‘J 

IJ 

JJ 

IV. 

IF 

IJ 


(AatofaSwuHlv — 
ljl DaSrcPrd—. 
UjBerhu-djpe Ass — 
1 J;Chilcsr. J’jW!d.__ 
lDl«JcraJoYag4ijpc- 

IN'lredsTpcAss 

lAjdpcJSaabAss — 

'.J ftre Mixed .4si 

May 1 Hung. It Ass — : 
r-U SlDllfriandffjT'KJJa. 
111! 101 IrdandT-pe AI-8B. 

VJ :slre95 4 fc31-£B 

IJ IDpapntnc I0A»_ 

30J 3ID r Cu*'pcTC88 

1\ lOfPm.Vu 3pc 

JA lOiRrsaniaa-ipci”*- 

3W 3ir»jsG1 WilbWiTts . 
M» 1 17'innBpciroi 
ISA lJh.'frvnn.-t.TClSM — 
IF MAN. i-rnpi* y.pc 


12% 

94 

195 

70 

65 

42 

S’ 

72% 

66% 

160 

63 

163 

19% 

'%? 

W 


a | Gjw 

117« 3— 
17 4l 3 

17 3 

Id 9.12 
33UJ P 2 
1« 3 

IM 1834 
IM 19.47 
2i| 6>; 


106) 
14 H 

m3 

u« 

20 y 

i5.i| 


Bed. 

Yield 


755 

13.13 

&06 

£4.66 

£920 

£9.23 

15.00 

14.13 
1552 

1053 

159 

838 
9.78 
10 C4 
5.95 


May . 

Jan. July [Bass Char'gtnn — 
[Jan. 

Nov. 

Aug. 

Jan. 

Feb. 

August 
Mar. 

Mar. 

Feb. OcL 1 
OcL Apr 
[June Dec. 

Dec. JulytecadooiLMOp- 


Jan. Aug. 
April Nov 
June Jan 
June} 
SepL 


Mar. 

Feb. 

Oct 

Feb. 

Jan. 

Jan. 


L'S. S DM Prices exclude inv. 5 premium 


Diri3eo& 

pad 


AMERICANS 


Stock 


[Lad 

n 


N«n MjyltSA 1 

S>.'p(CRioer AMF.--*rr<nr R7._ 

jr j-j «% r-i atjp si 

JJrJu.SD. -'.d. e i'nng5Pj._. 
.v?Fv’.jA: -iikcri'ilTuSI — 

.‘aJu Se 3.^ Bd! A Kuwell 1 

D . Ir.-’i ST P^idixt'orti Sa — 
V JeS.n RlhcIwIM 

J. i *.|dj Bn**n'sFiT cl®fi 

r ■iiv..*.u N Unnymick I'tcpc D 

• O '.i ru~i"j-'Ls Ccrp. ST< 

MrJiiJw.rv UioSZ.'if 

J \r-J' .» .•■.■C V } 

V ; J :: >’ D .'i'V.-jnrfu m SJ .. 
I' Mr Ju S •■.envr<.'n»52 , i_ 

\u •«' i "orcrrwllara _ 

\ J a :*iaisp .ni I ni lac . 

> *.I»Au>' iJhaseSS-hinlLIS- 
V-JcSP ■i^i'vi-brreichSl . . 

K. -JnSP « - br l.rl'A- 

V.. Ail X F I- iii<wrr|* 

X- *u M- It if v Ini SlJf. 

Vi..u\ F Ita- ,-n WRS1. 

F Kv .vj N |i"o!-.jfeP SI 

VaJbSr lo.-kVblnii* 51 . 

it; A \ i-b ,1 ic.l Ill ifl'.SIO.... 

Mr JrSD i ji OiiSS 

InjT-lJi r .'•■i* p . - 

S'.'tM 1 I 1 vmib* Kng S2*» 
M Jn .■• E» '''ullrr rmnr 15. 
r Ji- S P jtnlM i?t W SO . . 

L x r J ;i Li lEmir; ST 

J ApJ* >• ir-irtsUvii-TircN 

.*7.J\»'Jn iFire >T , .iM«e15.. 

J An Ji liHaiTfcrp V s * 

KrJeSD iFird Hiker S:% 

Mr Jn S D V:\T\ 

.%.trJu»VL|i;en RIcrLfi'i — 
MrJnSP ■••IIKN-SI 
M.-JiiSD =I«:w.-JISl»_ 

’ItJlFO !In!l‘siiRF , *l 

tL-JiSirTc 1 ■: y r..-p S5 _ 
•lrJuS!' iiKifi'liXSt 
V> ta\5l ill ii'uC'- « P SI 
Is : ■ Mr Jn int S- • I’rllr SI . .. 
UrJi’SlJ i l kliTCSiiQalll 
F MvAuN M 5%. ._ 

AnJuOJn fas! Hri I KS750 

M.-jiiSD '.Vrrt 

F My A N Mcr I l^ncb 51 
Ja Ap>0 jMnrgoniiP 11525 
A;.Jj Deal fici Sii% 

UJnSH |■.•ww.5.lll.Qla.. 

— J>nn I'mtraJ . . _ 
Jn.OcJA. lister i i.iLiUSSS.. 
— — idu N.Y '.’in? S5 . 

Mr Jn S I» HtliiC'-cM 26. 

FMjAuN RwnrnlSTi . . . 

S V Mr Ju Rirhd-n -tlrrll 51%. 
MrJu.SD ISsuIiSF ilO I 

MrJeSD fl«;n.is; 

MrJe.Siwc ^cgcr:S:0- 

Aj N FLV .S/vrp-:tar.ilS050_ 

MrjcSi* Scubbil 

KaJt fcfV.-! TRW lec S1V 

J Ar Jv O TivjroF-. I'SSO Ifij 
MrieSD. 7a.ieoS62S. — 

J a A|i J u M jT raa'Anjrr.t'n SI 

Ur JeRD \iS Sled £3) 

VrJuSD |i.i«PSl 

JV^calnibSSJC — 
HrJeS.D 2 wlwnh* fd- . 
ApJj OJ. AtmCnrSl ...... 

Urn Ap J> l.'ApAik'rbrp St I 


24% 

45 

34% 

17% 

36%d 

13% 

25 :« 
463p 
875? 
65% 
55 

* 3 ? 

315 p 
55% 

14 

20 %n 
?0% 
775r 
23h 

=p % 
26% 

S 

V 

23% 

69% 

JS% 

SI 

34 
21% 
39 
»% 
2fr% 
l^j’d 
17M 
53% al 
1C% 
22% 
754prt 
28 
22% 
63 

12-'. sd 
41% 
30% 

41% 

lClp 

2C"a‘Jl 

•w 

2ft lp 
33% 
785 p 
33 
30% 
21% 
11% 
1£% 
724 r 
47% 
775p 
21% 
16% 
43% 
10% 


Dif. | • irM 
Gross |C%r]Grt 

15 


24 
38 
05 

29 
28 

3.8 
20 
12 
0.4 
20 
28 
20 

30 

17 

3.4 
2520 

13 

t 

18 
53 
70 
1.6 
46 
< 

ro 

2? 

2.0 

3.3 

36 

3.5 

2.8 

37 
0.7 
33 

4.0 

19 
2.8 

25 

2.3 
1« 
22 
lb 
05 

5.4 
29 

3.6 

1.1 
23 

20 

3.4 
20 

L9 

0.7 

3.5 

1.6 


55 80c 



17 4 S*i 

— 

>11 $1.75 



311 $140 



28 IO 41%c 

— * 

7.U 84c 

— 

49 $200 

— 

111 $2 00 

— 

259 20c 



6 JO 40c 



2.10 60c 

— 

26A $1 46 



249 S? 14 



711 $1.70 

_ 

7 11 52r 

— 

1410 S2 00 

— 

213 $100 

— 

10.11 S2 20 

— 

20B $1 36 

— 

1174 {51.40 



219 C3c 

— 

MS bfcc 

— 

Ml 52 

— 

nifl 7frc 

— 

59 $2 CD 



29® $2.32 

_ 

3110 $2.00 

__ 

111 $130 

— 

71 8 SI 00 

. — 

;-faS 51 b0 



Ml SI 80 



5 U 55 00 



29 4 si. 10 

— 

1 a 96c 



40c 


21 10 sSJ4D 



H!1 $1.80 

— 

lb « 51 60 



JfiiO SI .50 

— 

258 SI 40 

— 

1311 bic 

— 

511 570 

— 

Mil S2*»fl 

— 

20 10 s51c 


260 25c 

— 

711 S5c 

— 

3Lld SLOT 

— 

tJ?i 51.72 

— 

2« $140 

— 

20 13 60c 



99 $1 SO 

— 

30 9 Si 20 

— 

17.11 SI. 72 

— 

970 - 

— 

20 JO 84c 

— 

?7 722c 

— 

4 74 {40c 

— 

29 Hi SLOT 

— 

711 64c 

— 

a 111+31 19 


1010 - 



1811 40c 



26.1 76c 

— 

711 90c 

— 

Ul $1.20 

— 

161 5100 

— 

5.11 S? 

— 

194 62c 

— 

llfl S2.B0 

— 

26 9 t90r 

— 

_4 — 

— 

:ejo si OT 

_ 

290 SI 


TJ0 s30c 

- 


S.E. Usi Premlnm Si* ibaned on SGL«4S per El 


Nm.tBrlLDcKScr Ity 
CaHlp-sHAjsHUp 
CieB'cieFr.100.. 
Feb UoydstSroLMp 
DccjLccLScflt JIiLlOp 
Pros. Financial— 


Mir 

- IStlg Credit Ity _ 
Mar. I Wagon Finance.- 


U 

22 

£87 

70 

18 

78 

19 

27 


4741 
304 0.84 


155 


331 

|tQ12*l - 


166 3.01 
2010 L7 
6.9 3.97 
lli L59 
242 L5 


a“ 


L9 6.6120 
« 14.5 * 
29 7.8 51 
106129 67 
27 8.610.4 


|Jan. 

Oct. 

■Nor. 

Jan. Am. 

April 
May SepL 
Sept. Apr. 
|June 
[Oct. 

May 
|Jan. 

Apr. 

Dec. 

Jan. 

Jan. 


Dec. ■June|CibaG-gy7VfcLn. 


BEERS, WINES AND SPIRITS 


Allied Brew_ 


Feb. Sept.lAmaL DuLPr.lty 


BainkHnghlty- 


June 

Apr. 

Feb, 

July], 

Aug. 


Bell Arthur 5ty._ 

Buddinglm* 

Brown iHauhewi| 
Bnckley e Brew _ 
BnlnienH.Pi 

Bartini wood 

Aug.SCityLaa.Det — 

T^Ov.|Clart(Matbew)„ 

[Distiller* 5ty 

BUisRic'mdl5p. 
Qativd 


Feb. 

Aug. Apr. 
Aug. Feb 
Feb. Oct| 


JulyjGaoghBiw.aflp. 
[Green all Whit.. 
(Greene King.— 
GriRMSS. 


Dec. JundKighl'dDilL2ty. 


Inmganion 
Uxnllaa.Gia.. 
Martandil. 
Sajjdemaa_. 
Scon i New 20p_ 


Jane Teach'rfDisiSty- 
Apr. 

SepL 
SepL 
June 


69 

3061 

+3 0 

2D| 

67 

31 

111 

tl96 

3.4 

9.7 

15 

Ml 

041 

11.7 

42 

102 

76 

3 69 

22 

56 

120 

20.lt 

15% 

34 

7.1 

1U 

55 

1189 

3J 

5.6 

74 

306 

+2.63 

24 

55 

37 

166 

091 

4.1 

3 G 

83 

287 

265 

24 

4.5 

72 

14 7 

2 52 

38 

5.4 

48 


2.01 

11 

6.4 

68 

229 

4.27 

ft 

9.7 

129 

lli 

5 38 

li 

6.4 

14 

85 

103 

IJ 

122 

177 

20 lli 

+ 331 

3i 

25 

23 

rn 





48 

16* 

12.7b 

2 ( 

10 9 

63 

28.7 

t?0 

26 

4.9 

160 

14 7 

4.28 

3.1 

4-1 

136 

30J> 

+5 35 

24 

6 i 

107 

3J1 

4.7 

17 

6J 

31 

EE 

17 

24 

8.6 

95 

nra 

3.74 

3J 

61 

295 

16 

10.13 

ft 

6.4 

43xd 

17JJ 

2.31 

L5 

8.3 

60% 

28J 

052 

li 

6.4 

210u 

1711 

321 

21 

bft 

61 

6 lfl 

286 

3J 

7.2 

302 

Z2.I 

12.86 

21 

65 

67ri 

1731 

+294 

lfl 

6./ 

134 

16 

4.37 

2ft 

5.0 


Mar. SepL DaflTtCnrflL'W- 
Apr. OcL Cm. 83,95 J£003»J 
Apr. July CoaGteCbemJty 

Dec. June Coao Bros 

Dec. June Da 'A'NV 

Jan. J une Croda lot Ity — 

— rvwstalAe5p 

130 Dec. Hv-Slalic.. 

34 Nov. May Farm Feed 

3f-3 D«. July FedChem. 

June Dec. FiwmsEl 

J33 jyjay Nov.HilsteadtJ.llty. 

Aug. Feb. Hkn. Wdcb50p. 

July HoerhstDMSO— . 

DO Fia IKUns-La.. 

OcL July HdtPnfcts. Ity.. 

. Nov. April Imp Chon. El — 

* Feb. Aug Da5%Pt£I — 

33-2 Mar. Aug. LankroCbein. — 

Nov. UprntelndLSty 
Nov. NoskH.Er.d0_. 

Jan. Apr. Ptysalty 

SepL Ransom Wm, tty. 
Nov.lRmtokU Ity 


13.0 

7.6 


122 
125 
10 JZ 
133 
7.5 
81 
♦ 
8. 

163 

1L9 

7.0 

113 

123 

131 


Apr. 

(Apr. 

Dec. 

|Ocl 

Feb. 

July 

Feb. 

Apr 

Jan. 


BUILDING INDUSTRY, TIMBER & ROADS 


June Jan. 
June 
October 
April 


Jan. 

Del. 

Feh. 

OcL 

Feb. 

Mar. 


Aberdeen Const.. 
A berth sw Cem _ 
Allied Plant 
Ang Am. Aspolt 


J u IvlAnniUge Shnkn. . 


Mav 

Aug. 

May 

Aug. 

Sepd] 


AP Cement £J_ 
.AtiasSume.., 
BCA 3)p 


January 
Nnv. July 
July Dec. 
Jan. Sept- 
Jan. July 
Feb. June) 
November 
September 
Mar. Aug 
Jan. July 
Mar. Nov 
OcL Mav 
Jon Sepl. 
SepL Jan. 
May N« 
June 
Dec. Ma> 
Aug. Jon 
Mar. Nov 
OcL Apr 
Jan. June 
Feb June 
January 
June Jan 
May Nm 


BPBInds-Sty — 
Da 7%pc CsBBiMJ 
Bamnd*eBrk_ 
[Bailey Bra lty_ 
Ba abridge Ity _ 

Bamberesy 

BeaverGnwp. — 
Becekwind U>p_ 
B<nndd&L3ty. 
BenlordU. lty._ 
Bctt Bros 2ty — 

Elocklevs JOp 

Clnndrl! Penn _ 

Brecdoa Lime 

Bristol Plant Iflp 
Bnt Drctyng — 
Brown JW'n 
Brnwn!<T&'-|j._ 
Bryan! Holding _ 
burnilibH _ 
Burns A nils' □ Ity 
Burt Bouium tl _ 
Hcbey'A lty- 
Cal'ndiTiGH'lOp 

jjTiJnhnl 

Cjjiou _ 

Cement itoaJ — 


Dec. JunettCharleiD »lty - 


July 

Jan. 

Aug. 

Jan. 

Aug. 

May 


jan 

July 

/.a 

Jan 


tlnrkAFenn 
I'mulMl Gp Ity . 
Cancwe- 
Coslain R ., 

■CckiHl Ity 


OcLlCmMley BWg__ 


OcL 

Jan. 

Jan. 

Nov. 

May 

Mar 

July 

Jon. 

Apr. 

Mav 

July 

July 

Feb. 

Apr. 

Feb. 

Mar. 

May 

Jan. 


Bt 


September 


CANADIANS 

NaSJ.D ^titetreaiS:— 

F MyAu N 
.VJ* OJa. 
it2f Nm 
Q JaApJi 
F KvAuN 
July Jan 
July Jan. 

J.vpJyD 
ApJyrija 
F.MyAuN 
Apr OcL 1 
Jar. Julv 
Mr Je S D 
FM-.Au.N. 

Mr Jc-SH. 

MrJeF L> 

June no 
MrJaS.O. 


Bow Valleys __ 

hmKSiC — i 

Can imp. Bi. S3- 
CacPeriScSS — 
Pa 4pc Peb £11 
Golf 0:1 Con JI — 


Imperial Oil} _ 
Ial.NaLGasSl, 
IiU- McW il — 
Manser Furs 8 _ 


June 
M JrSD. 


l'we|isin.UfiaR_7“ 
■' IheiaibiLi;* SL 


SSaf 


3t*T* l"Nv!hn _. . 


! 13*ir| L30.1P* 

96e 

_ 1 

35 .: 

254 

51.68 

— 

34*, 

11.5 

$3 44 

— 

u% 

31.19 

10c 

— 

ewn 

7J4 

rtlOO 

— 

2 n 
■ 10*2 

214 

SLOT 

— * 

N6 

86c 

— 

26%vfl 

17 li 

4% 

— 

rfi- 

mu 

SIM 

— 

500p 

22 

264 

2410 

% 

5180 


12* d 

*4 

60c 

— 

27% 

18.1 

LUI 

$140 

— 

TUB 

80c 

— 

700 p 

247 

Me 

— 

19 % 

4 II 

$140 

— 

15% 

1911 

$1 00 

— 

21% 

JA 

SUc 

— 

3COp 

161 

*Xc 

— 

23od 

_ 

— 

— ■ 


'.09 

$1.00 

— 

24-j 

Z? 10 

SI 23 

- — 

2S\ 

Jib 

Vk. 

— 

33/. 

21* 

$140 

— 

B30p 

"t>5 

72c 

— 

7Mp 

”8 

35c 

— 


22 

4.8 

04 

57 

31 

38 
15.1 
21 
34 

39 
24 

24 
2.0 
55 
3.4 

3.1 
18 

3.2 

20 

25 
16 
20 

4.2 
24 


™ ’ '“■*‘4 on. StlTOZ per £ 

CaavcreioB briar ixui IB.GU21 


July 

July 

SepLi 

Mar. 

May 

4Ug, 

Oct 

OeL| 


Dec. 

]Jan 

|Jan. 

May 
(OcL 
Nov. 

Feb. 

Apr. 

Uune 
uan. 

]Jnn. 

April SepL 
[Apr. Nov ' 
[Apr. Nov 
Apr. Aug 
July 

|Julr Dec 
May 

Map 1 Nov 
July 

Unn. Aug 
No*. June! 


Apr. Dec 


[July 

,Mitr 

NlK. 

Feb 

D»c 


Oct. April Crouch iDj3ty_ 
OcL April CtrachGrnip — 

Mar. Sept. DcwiG.i 

Apr. • ml Unuglas RobL 51 
Apn! Oct. tVwningO H. fty 

Mar. Sepl. Genoa Ity 

Feb. OCL Kllisfi Ererard „ 

Nnv. May Bntli 

.Ian. July FT ronstr'et'a _ 
Dec. June FFACousCn — 
Dec. June FrtrrtongfciLi — 
Ms* Fuimew ES Ity 

July Feh lOlL Ity 

July Do '.V Ity 

May Fed LmdA Bid. 

Not Fiulan JtrfmHOp 
Sept FrntnsPkr lty- 
OeL FranemG R> Ity 
July FrinchKier 
Not-. Galliford'B.lty . 
Jan. Glbb&D'ilyAlty 
Feb. Glecan iMJ.ilty. 


OcL|Gl«»MpW AJ 
Aug.| 

•.let 
OcL 
Sept 
SepLl] 


H7gbCw«raty.- 

|f!r»avt5 Ors Ity 

]liuflniA> — — 
H AT. Grt lty_ 
___HaIliWW.*lty- 
JundHarrissm J. Up - 
July HaakinsDev.ty 

Feb. SenLlHelical Bar 

NOT 1 . JuneiHendM) ".VlOp - 


Apr IHecderwu ui. W 
Junr|M | ?**n St 100- 
Do 7 pc Cnv. 1005 
HqvdWm 50p - 


JunclHiUfSi Hill 


teoitfingham — 
lDaltes Mg— -- 
Howard Shut ity. 

I DC. Sty 

[be or k Jennies . 

InL PactEJ — 

[tut Tiober 

Ireland Era HI . 

July JR Holdings 5p. 

July JaaoiKC.i — 

Jani'iJ i 

JcnaitaIA05O- 
yrooni Etjuip.. 
r uian RicdSty. 
JonoEdwdlty 
Jcnd Props. Ity 

KenknS Wp 

Fjniia P > Ity - 
.LaTargcSA.FiOO. 

UdarceUnj...— 

Lores Ljc8n'"A~. 
lUriiuin Jof,£l.» 
UwdW'ltyr— - 
|Lawrnce!tT • .. 

Not iLeadaflnMi Ity 
Aug Howland Pznt — . 
JuaeiLilir- FJ C . _ 
AucjLineri." Met ity 
JunaLcden Bnu .. . 

Apn! [UieU.v: 

Llan JunefM.' Neil: Group 
Mar. AuK’«warl.'siBcy 200 

j uncjMalluMCc *Wai 39sd 


71 

104 

32ij 

150 

62% 

192 

1248) 

24 
156 
001 

26 

13 
26ml 

56 

57 
19 
77 
37x1 
75 

65 
39 
82 

8% 

r 

33 

25 
67 
Z1 

165 

17x1 

14 
33 

53 

43 

21 

50 

234 

30 

a 

33 

30 
100 

66 
135 

25 

93 

77 

46 
12 

188 

57 

21s! 

Ms- 

23 
19 
13 

24 

* 

37 

29 

36 

79 

19 

52 

38% 

S’ 

6% 

31 
41 

14S 

as 

£347 

29 

47 

32 
23 
22 

100 
97 «r 
245 
92 

25 

25%*1 

13? 

138 

132 

22 

109 

10 

10 

32 

34 
£33 

21«e 

137 

140 

7 

61 

34 

33 

54 
16 
61 
39 

48 


6.101 

195 

ill] 

Zlfl 

aw 

il 

w 


t3 45 
50- 
10.65 
1.97 
396 
76.98 

16.21 

Q7%% 


13.11178 


3.11 
17.11 
14.7 
3J1 
30.6 
118 
17 Jl 
14 7 
229 
306 
229 
30i 

974 

610 

3U6 

20.10 

30A 

6J0 

110 

1711 

■a 

311 
84) 
17 Uf 
2H 
30 61 
M7[ 
2D ID) 
J4.n 

20JO 

221 

287 

89 

118 

Ilf 

2Z.B 

7? 

14JJ 

19ij 

20.10 

i; ui 
17 111 


89 

2.6 

229 

7.4 

2i| 

2010 

fcl l 

3if 

i 


■.SI 


{J 

rrt| 

;o-5 

166 

lab 

22B 

229 

610 

26j 

22H 


0.74 
<n.4 
2JB 
7252 
L52 
075 
T2.03 
t2.6- 
72.84 
2.21 
4 97 
0.6 

tj'bs 
1.68 
LB4 
867 
dl 18 
J9 86 
1.08 
111 
149 
3.58 
019% 
tl5 
804 
1J5 
889 
73.89 
18 
t3.76 
«0 
tB-44 
4^4 
cD 18 
8.55 
172 
3 

4.15 
» 63 
J162 
75 84 
466 
dl-33 
til. 33 


28W0.89 
47« 


05 

158 

0.05 

173 

139 

7140 

2.82 

53 

J32 

896 

t 

P2.ll 

d.54 


0.9119 
36 62 
4J 17.8 
81105 
84 B.8 

81 83 
3.1 6.6 

3.6 6 3 
1512.4 

8.0 43 
86 8 4 

4.6 53 

3.7 6.7 

3.0 8.7 

82 93 
1.6 10.9 

30 MR 
39 82 
18113 
62 61 
3.0 8.7 


4.5 
75 
23 
94 

135 

12.6 

9.0 
14.7 

7.4 

69 

7.4 

69 

7.6 
68 
82 

3.0 

70 
63 
62 
59 
7.4 
73 


.... .. , 5.9 
0^ 92)36 3 


89 98] 
18 12 a 
6 64 

03 lO.fl 


2J\ 6.6^ 10.6 M uly 

i3uin ' ' 


4R 73 
871 99 
8.9 


1.9 

53 

80 

II 

L7 

81 

45) 

4.7^ 

l.H 

87) 

081 

31 

i!c| 

8g 


J 11) 7 26 
t6.33 
1143 


Q7'ii 


«58 
t0J2 
t0 32 
129 
712 
1 5.0 
tO 13 
517 
i2J2 
HJ 31 
511 
714 
«320c 
158 
532 
h0.83 

si? 

1.71 

ap 

oifli 163 
6.91 
*0 52 
425 
11210 3? 
l’H 13 I 


si 

13 7 
Up 
674 

20. iu] 
9 


JTJ 


20:3 

te 

3!i 


2t -Jl 
31? 


166 

rOA 

tL83 

198 

862 

♦273 

U.87 


fj 

IB 

30 

io 

23 

32 

57 

«3 

io 

6 5] 

Sii 


2.6I1oID«l- 


y 

ID 6 
4.7138 2 


85 
90 
t 
4 B 
186 
9.7 
10.8 


87 

4.8j 

lOJ 

0 9[ 
12 2 
6 7 
a 4| 

(♦.a 


5.2 

8 i 

4.^ 

5.7 

8.0 

111 

4.4 

12 . 8 ] 

Li 


5.4 

6.9 

« 

397 


55 


75 


9.7 
73 
92 

* 
35 
19 
55 

ft 

54 
7 

66 
♦ 

3 4 3.6 
1 6|183 


S135 

1BJ17.0 


2 8]11_2| 
a 34 


V-* 

* 


« 7 51 
5 8 5.4 
4 6125 
73 41 
531 84 34 
7W 2 010 9 
35] 7.4 64 


BUILDING INDUSTRY — Continued 


DRAPERY AMO STORES— Continued 


Dividends 

Pud 


Stock 


Pricr 


m 


Dtv 

Net 


Vld 

Cvr Cr's PT 


MvfUaaden(Hldg)_ 

Apr.) Marc hwiei 

Mar. tor ley 


40 

$51 

+1.9 

114 


r? 77 

92 

166 

2.86 

n 

2?J 

47fi 

90 

306 

??9 

23 

287 

15? 

U 

51 

106 - 

58% 

787 

191 

52 

*14 

19? 

19 

2011 

dl 54 

52 

81 

221 

40 

201(1 

+d2J7 

45 

30f 

3.93 

86 

55 

4.03 

66' 

7\i 

4.0 

Up 

36 

274 

13J 

w 

92 

287 

6? 

43 

81 

2?5 

74xd 

1/J] 

2.14 

64 

221 

32 

54BI 

17 Jl 

375 

24 

101 

*1.67 

87 

6J1 

L3.4 

106 

ni 

12.84 

X3 

1-66 


% 

S 

3.72 

326 

25 

871 


48 

If. A 

tlB4 

26 


wfim 

19 

6JC 

+188 

82 

All 

+265 

109 

22! 

437 

Ll 

Dl 

037 

40 

2?^ 

1.82 

31xd 

93 

DJI 

3.11 


lfl 

6 If 


152 

11 1 

42.67 

140 

6 If 

+4.12 

34 

166 

tnm 

48 

Ml 

135 

174 

6 If 

t7.34 

311 

28 i 

4.72 

230 

A If 

1526 

110 

166 

d2.B4 

180 

166 

8.14 

68 

Ml 

4? 

22 

141 

1J3 

ZOA 

221 

dU.55 

30% 

7?l 

2. 68 

30 

?b 

2M 

107 

41 

6J0 

166 

nr 

80 

26 

5.21 

8 

281 

0.42 

19 

75? 


14 

771 

L25 

46 

??' 

+187 

140. 

7.4 

L04- 


16 

23 

75 

10 

6 

08 

17 

87 

88 
89 

35 

17 
1.2 
27 
35 

18 
3.^ 
4 

in 

52 

is) 

2.4) 

55] 

3.1 

70 

82 

10 

LI 

16 

11 

12 

4.9 

19 


-1 

10 

pU 


7.«| 

2.8 

48 

94 

39 

10.2 

92 
5.0 
59 

125 

65 

9.9 

14.Z 

7.2 

93 

3 

10.4) 

611 

4 4 

iol 


7.1 

66 

u.o 

6.6 

4.9 
105 

4.5 

7.9 
BO 
55 

62.3 

68 

139 

58 

85 


2-71 


23 


7.9 

184 

135 


3 4 


OflIOJ 


8.1 

if 7 
63 
LI 


Diridradt 

Paid 


Stock 


Price 


If 


Dtv 

Net 


Dec 

July| 

Nnv 


PS. 

r 

May Nov 
Dune Jan. 
JM4y. Nov 
pan. Aug. 
[July Jan, 
I Jan. SepL 
May Nov 
Apr. Ocl] 


84 

92 

46 

202 

♦ 


6 S 16.2 

4.1 

85 
7.0 

10 

11 6 

5 1 
62 
5.5 
70 
123) 

86 


12.0 
181 
65 
7.7 

74 
88 

lffl 
7.B 
, * 

_ * 
9.tf 95 


Apr. Dec. 
September 
Sept 

{July Jan. 
Al*". Nev. 
Ocl. Mari. 
Jan. Jane) 
Mar Dec. 
July Jan. 
May Nov 
September 
July Dec. 
Not. May 


9.4 


45 65 
23 - 
9.6 99 
6.5 98 


11.9 


102] 49 


9.5|154 


17.0 

77 

102 


14.a 8.8 


95 


92] 9.0 


165 

6.9 

ifl 

3" 

115 


CHEMICALS, PLASTICS 


MayiAkm NV FL3D— 


May Albright Wilson . 
June AifitBauInds — 
■ Abda Pack 10p_ 
Ail'd Colloid lOp. 
Anchor Chon.- 

BalliW W.l 

Barer AG. DM. SO. 
Btogifo Nookes- 
BreotChemslty. 
BriLBenml I0p_ 
BriLTar Prd. lOp 

Barrel] 5p 

(Carless Card lOp 


Jan 

Nov 

SepL] 

Aug 

June) 

July) 


Ju nek.aU) in — 


Jan. 


Jan.; 

Oct 

Nov. 

Aug, 


JunetRemtex . 


ScnLAg.lad.a- 


OcLlStewurt Ptastks 


Storey Bnm.__ 
WanSeiBeo-Hty 
Willows FYn.20p. 
Yccta Chans 


£31% 

75 

173sl 

67 

103 
46 
34 

£39% 

104 
98 
22 
33 

Sri 

71 

57 

£83 

£104 


23 

52 

47 

59 

4 

57 

47 

51 

378 

297 

438 

£114 

41 

320 

421 2 

109 

66 

w 

68 

71 

71 

212 

95 

56%*l 

¥ 

117 



28S ♦tL7| 
fl.9 tLL8!8 

16.6 35 

14.7 t4.8 
6.10 13.0 

im ^ 

165 dl.04 
lli 358 
630 7.17 
Z89 4.14 
610 1032 
101 835 
1711 T2.9 
242 tU4 
374 - 
289 t3.64 


CINEMAS. THEATRES AND TV 


Lptra-IT 'A' 

iVernCu rash. Ity 
JVadej“A"20p._ 
Nov.fWalker f Jas.< — 

Do VV 

WiHuiCalOp- 
Waring tCtliow. 
Worwellflp — 

WtshBiPhmlty. 

Wharf Million. 
IWilkasa Webta . 
Ittool worth 


30 

Ml 

+717 

21 

111 

48 

166 

h235 

3.2 

to 

38 

7010 

1.65 

3.9 

93 

42 


176 

46 

6 S 

40 

72 1 

L76 

4.6 

6.6 

52 

??fl 

25 

4 7 

/ 4 

77 

8 C 

318 

3.1 

6.4 

37 

2 21 

H3.4 

IJ 

14.1 

37% 

jOfa 

211 

28 

88 

28 

14 r 

+1.18 

37 

6.6 

46 

22 ■* 

+39 

24 

13 (J 

68 

29 JO 

3.95 

ii 

8ft 


|Cvr|S!lP/E 

67 
63 
60 
51 
49 
4.4 
7.7 
86 


4.9 


ENGINEERING— Con t- 
| j Last | Dtv j 

Slack I Prire j * j Net 1 


Dtrtdm* 

Paid 

Aug. Mar.UdtkssJ&HBSp. 
Mar. Sept. IcstoaCperlOfL 
Dec. May Johu*miC.H.I_ 
[Jan. June Johnson 6 Firth. 
Dec. June JonetGnupity^ 

jMav OcL Jones Shipman < 

Oct SwitfonnSOp—, 
Apr. Laird Group 
Jan. Lakc6EUio 
May LaneiPetcyllty- 
Feb. Leet Arthur) ISj 
Nor. Ley's foundriet. 
Apr Unread. 


Tld 

Cit Gvi PTE 


Apr. 

Nor. 

June 

OcL 

July 

Apr. 

Nov. 


Da'A*- 


I December 

[Dee. Aug. Lloyd (FID. 


ELECTRICAL AND RADIO 


A.B ElKtnmic— 
Allied liudatre . 
Add Fidelity 10g 
BICCoOp 


July 

Feb 

Jan. 

May- 

Dec. 

Apr. 

Apr 


Feb 

May 


BSRIDp 

iBestiMaylty— 
Sowibnrpe 10p— 
BrflftrirooicIOp. 

Brocks H)p 

B'lgn-'A'N V5p_ 
Campbril Ishwd. 
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JunejDduUeuL 


Dec 

JundDuciile Steels. 


Dennis J H.10p* 
DanlendSty — 
Desautter 


DuntardBliaUL. 
Du port 


June Dec 
Jan. July East Sussex Ity 
Jan. June EdbroiHldcii... 

Mar. Sept FIlinttiB 1 

Jan. Jone ElswiekHap 

Jan. June Eng QrdCInlh . 

Apr. OeL Eralndnst* 

.May Oct Expanded Metal . 

Apr. Sepl Fairey _ 

Aug. May Fusilier Lire SQ0 
Mur. Aug. PulhiGM.' Ity _ 

OeL Apr FluidrireSty 

Feb. Aug Folkes lilomvty 

Dec. June Francis Inds 

Jan. JuBeGEHnini.20p.— 
Dm. Jun«G.HJ*GiiMp£J- 
Jan. June Gun Cooper Ity 
August GesLEngHHUty. 
Dec. May GiynwaL. 

Dec. 

Apr. Sepl 
June 

Oct. Jan. 

Jan. 

Jan. 

Jan. 

NOT. 

Dee. 

OeL 
Mar. 

Mar. 

| Jan. 

{Jan. 

Dm. 


AugJCcrda. Jofansn. & 
JCrab’mWood30p 
jGrengesiaoa— 
[Green bank lty_ 
JunetGreen’s Econ — 

1GK-Va 

Had® Carrier — . 
Hall Eng Sty _ 


MaytaflU Matbew 


.Hsli-TbennaTk . 

HalliteSty 

Hamps'nlndr 5p 

Har.feMach 

Ilartcr Sid£l 

Head WnehLwa 
Herbert 1 A.' £1_ 
]Hlllt Smith ... 
H«iin«jns50p - 

HcwnrdHach 

Htradfn Group _ 
[HnnlMVropty- 

IJJ.l 

lint Comth-jp 


253 

120 

107 

143 

£60 

61 

32 

33 

46 
158 

28 

105 
4 

63 

73 

iSs 

68 

54 

16 

44 

33 
31 
40 

6% 

10% 

12 

60id 

49vfl 

57 

135 

28 

17 

29 

84 
59 
28 

34 

71 
177 

21 

44 

11 

74 
61 

64 
68 
33 nl 

S’ 

66ri 

40 
33 
32% 
28 
28 

75 
53nf 

78 
57 

130 

72 

33 ul 
14 

9% 

31 

20% 

£46d 

35 
11 
10 

116 

62al 

25 

133 

3.38 

88 

41 
51% 

V 

53 
9% 

44 

44 

59 

82 

31 

57 

30 
21 
17id 

54 
112 

46td 

22 

106 
24ul 
24 

£22% 

40 

79 
256 
105 
145 
lib 

88 

75 

9 

34 
338 

41xd 

5% 

69 

58 

47 

85 
20 

^%l 

9% I 


ZL« 


2141255 


■a 


17 111 

89) 

311 

89) 

2fij0i 

8.9) 

3.U 


35 


1.0 


8.40.16 
17 U 
1711 
147 
311 
28/ 
auw 

287 
22 
103 
T0U 
2OJ0 
30ft 
2tt 

11 a 
2010 

il 
102! 

173? 

a 

17.lS 
14^ 

610 
22.9) 

195 
16ft 
22.9) 

17.11 
229 

m 

Mb 

14.7 
17.11 

22.8 
223 

84 
14 7 
Z8.7 
28.7 
17 U 
22.8) 

16H 
22n 

if.i! 

30.6) 

w| 

l! 

20101 
17 u , 

166) 

1« ff 
166) 

, 2291 
II 3 

lift 

16fa| 

171] 

S 3 

17.lT 
8.9 
218 
17 Jl 

11 a 
305 
55 
3U 
fa. ID 
2DJ0 
610 
55 
228 
39 
287 
89 

3 il +12 26] 


l 2.6 t 3 0] 

hdj 62 
4 12 
t*03 
4 47 
052 
+251 
t0to5 


3.1 S3 80 
2.8 451L6 
2.8 5J105 
35 65 68 
8.6+15.9 - 
35 8.7 5.6 
112 56 
119 2.1, 
10.2 5.6 


6 ID 
2010 
20.10 
610 
195 
30.6 
89 

213)2.95 
311 
30U 
21 q 

31) 

9iti 

ari 
610 
8ft 

ifl 
6iS 
19ft 
24 2v 

22ft 2.49 1 3.71 8.7| 


25\ 


bft 7ft 


MlOftU-3 


2.2)10.1 


3ft Sft 


5-3] 


M«y Tajior 
June Tecnlcmit 
Sept- Tex. A bras. Ity— 
— Thjssen Dml8_ 

July Tobaial Ity 

SepL Tamkini F fi,5p. 

Tnnncoty 

June TririexFrtieS— 
Oct Tn he I uresis. £1- 

July Tcmfi. 

Not. TyracidWAi IDp6. 
Sept 
Feb 


June Weeks Assoc. Ity 
May War Groan™ _ 
Sept WdlmauEngg— 
May W.BrooySp'glOp 

July Westland 

Aug. West'nEnmaJty 
July Weytarn Eng — 

March Wlwssoe — 

Jun. Aug Whewajr Wtsn.ty 
Dec. May Whitebouselty- 
June Jan. Williams (W>$ -.. 
Dec. May Wlm*&J'ms5p 
Mny WoU EL Tools . 
Dec. June WolsiyHoBhes.- 
June Dec. WolvlonDjelty. 
Apr. Nov. WbwrflFty.lty 
,Apr. Aug. Wood (S W.l 3ty_ 
(OcL May Wb'seRixn VSip. 
November Young A'sfn&Y 


20% 

23 

16% 

52*d 

581} 

68 

71 

46 
69 
21 . 
14% 

38 
33 

33 

69% nl 

10 % 

61 

23 

53 
' 7 

17 

46lj 

134 rd 

s 

20% 

19 
45 
25 

14 
66 
5+M 

2% 

S’ 

7 

20 u) 

43 

44 
9 

54 
157 

h 

62 

a. 

£52uJ 

34 
22 
691} 

119 

45 
34 
40 

15 

135 
53 

200 

58 

25s! 

325 

48 

20% 

431} 

19 

351} 

55%d 

ll4nl 

63 

96sJ 

34 

a* 

35 

39 
128 

93 

110 

14 
52 

47 

40 
565 

30 

121} 

7 

48 
294 

88 

26al 

25 

15 
42 

152xd 


14 [0.45 
274 
Z14 til 
17.11 5 48 , 
135 QWSi 
22.9 +41 
2L4 4 08 
610 t!39 
311 3.13 
474 
Ufi 138 
26 2 45 

3.11 3.17 

3 JL 

1711 t3.97 
lib 065 
16.6 0.65 
lli 5.7 
2D 10 1.79 
89 3.15 
293 0.37 
28 7 1J3 

22.8 till 
17 11 3.37 
89 t2 5 

17.11 3.55 
218 03 
UUIfllLN] 

26) +075 
‘llfl 2.0 

14 7| 0.95 
574 
30ft *2.6 
171U3 38 


51 

52 
69 
99 
86 
55% 
62 
28 
2W 
19) 

7«%»l 

S’ 

58 

34 

329 

40 

15 
13 nl 
25 

ad 

104 

Hint 

13 

16 
33 

78 


za.7 

6J0 

871 

1711 

ill 


11.21 


2.93 

g4J3 


12b 
296 
55)222 
311 riD.52 
195 +2.51 
166 g551 
117.1 
lli 40 81 
17 11 5.93 
a 7 T3.67 
118 361 . 
17 11 QlOVft 
Ifl 2.44 1 
20 30 0.75 

228 [31 
6J6 16.51 

22.8 4 22 
1LS 1.45 
ZLA T2.45 
970 

14.7 t7.06 
287 358 
474 47 5 

22.9 4.4 
17.11 tl.66 

229 +0.82 
201D 3.58 
229 L47 

22.7 
2010 10.95 

Zb 120 
89 10.75 
214 120 
1711 +285 
1711 15.82 
166 3.06 
1711 [4.74 
166 tL8 
1711 0.89 
2010 15.63 
U 222 
610 2 84 
195 [7.0 
311 12.94 
610 t5.19 

fig 2 

295 
271 
0756 
166«hD6] 
118 0.72 
672 
306 275 , 

228 sl5.98 
166 344 

1711 246 
26 +165 
30 6 1.11 
55 4.9 
17.11 +735 
89 246 
306 286 

229 4.44 
69 hi 69 

19.5 g276 

^ IS 5 

610 t!85 
306 hl97 
1711 105 
1711 b43 
MJ L8 
m +0.91 
30i t259 

14.7 223 
306 1565 
912 13.86 
166 

1711 037 
115 dl.55 
1711 037 
Z U 289 
17 U 433 

So 11 .; 

22J 5.63 


M 3 H 

2ftl0ft 64 
1ft 7.0tlZ2 
4.ft 50 
Bft 
8.0 
7.0l 


13 14.41 
20 9.ft 
1 s I4.a 
l.S 14ft 

24 aft 

32 9ft 
3.2 9ft 
3.0 9.3 
3512g 
44 9ft 
58 8ft 
32 uy 
3.4 6ft 


3.4) 


61162 
lOft « 


ma 

si 7.a 
26 8ft 

53 7ft 
3ft 5.4) 

35 391 
24 12« 

3.1 9.1 

3.7 9ft 
123ft 

26113 

4.1 5 ft 
39 fa-91 

28 a<u 
2515ft 

36 66' 

3.2 9.51 

26 8.2) 
2410.4 
5.7 
1913 7 
2510-2 
127 Lfl 

1.8 11.5 68 

5.9 s.a 31 


19 8 a 4.4 

22 8ft 8.0 

L4 6.0)185 
5.010ft 3.0 b 
29 106 '‘ W 

25 Hi 
14 17ft 
41 7ft 

26 7ft 
3.8 8ft 
14 9ft 

2.0 5H 

55 5ft 
T0.6 « 

25 9ft 
2410ft 
14 14ft 

4.0 IS 44 
28 9ft 6.7 
21 8ft 8.7 


5.6 


Middkfm5ty™ 
•fefaatCMty— 
North iM. FI Ity. 
Puntin'* lOp— . 
, pnnceofwatei^ 
May Queen's Mal ty. 
Dec. HmrtonHrtds.— 
gawp •With — 
Stake llfeolLty- 
Sana-oiasdslOp 
SwanHyanty, — 
Tnist H. Forte— 

Whedcris Ity — 


July 

Apr. Dec. 
ICWL Mar. 
Dec. June) 

July 

B an. 
uly 


Apr. 

OCL 

Get 

July 

Jan. 


* 

7.6 

7.1 

4.0 
* 

67 

3.9 

6.6 
28 

9.0 

29 

4.9 
5.4 
4.6 

52 

2 

5.8 
66 

3.9 
55 

5.2 
37 

“k 


May Bestobell 
May BKkfieHkfes, 

. May Bifurcated— 

ban. J. S. BiUatnlJ.llty — 
Feb. Auk. Black Amur Sty 
Apr. . Sept Black Eds"tn5ty. 

. May BlacktPIHMgs- 
July Not. Bodycote tatty. 
[Apr. Nor. Baeod PeL' A‘ lOp 
Jan. June BosoeyAHawtea 
May Oct Boot (Houyi Sty. 

Uan. July Boots — 

FeMyAuN BfflS-W. DSS25D- 

pnly Jan. Bawatertl 

Aup. Brafay Leslie Wp. 

Pan. Aug. Brady (G.) ‘A’ 

(Oct. May BrammeriRISty 
(Nov. Maty Bridou 


IfOpuJy 


33 7.1 68 
21 7.112 8 
6J 6.1 3.7 
20 8.7 9 2 

19 7 9 10.1 KS 

20 7.9 M 1 ”' 
3.8 7.5 55 
33 7.6 7.1 
65 &1 29 


(Feh. Sept EB4EA 

Aug. Brit QncT, l» 2 p 
Apr. Sept BriLlndRlty-. 

— Brit Steel Cout, 
Pan. June BriLSrpboa2ty. 
(June Not. BnL Vita 
Maty Oct|BriKana._ 




24 67 
34 9.7 4.7 
4.0 11.2 3.4 b 

25 8.4 7 £> v 
4.7 4.9 53 
24 6413.8 
32 t 26 
2610.9 S3 
17 97 93 
28 10.4 5.2 

20 

3ft 3.1 125 
3ft 8.t 4.9 


Pan. 

me 


May 2H.Frap.SA2— 
[Apr- Sept. Brock SL Br. Lty 
|Nov. June Brooks WaL Sty- 
Brown Bov. Kent 
(Oct Mot BruntomiUus*). 
Feb. Bure® Dean'. 

Feh Buradenety — 
■» Ban Hbsn 17^1 
Feh (lH.lndhi.lty — 
NOT. Campari Ity 
Nov. CamnaJDp. 

Hay Canning (W.) — 
June Jan. Cape luuiries. 
Feh June npLanProL Ity. 
Mar. Aug. Cas*vauslnL2ty. 

Jan. June Carlton Inds 

Feh Aug. Cavcedn 
August Celestial IndSp. 
pan. July Central t flg. Mp_ 
Feh. July Cent aieerwd.5p 
{Sept Feh Centreway S Ity. 
[Apr. SepL Century Secs. Ity 
Dec. July Chamberlain Gp.. 
an. Aug. Chmblan PlOn- 
jMsy Not. Change WrelGp- 
il Aug. dumagton Gdr. 




[Nov. 

(Dec. 


8L6 

60 

67 Ij 
4 S M 
70 




E 69119 
103 4.1 
27 9.6 

5.1 51 

10X 
2.Z 




37 , 

3.71 8ft 55 
42 9ft 3.9 
24 14.91 42 
4.7 10.L 
15 11ft 


FOOD, GROCERIES, ETC 


I Jan. JonelAdiuu Foods Ity 
Dec. July Alpine Soft D Ity 
Jan. Jane Am Biscuit 2ty_ 
Apr- SepL Ass. Brit FihSp 

Feb. Oct Ass Dairies 

Apr. Not. Asv Flshenes 

Feb. Sept Arena Gimp 5p_ 
May Not. Banks (SdnffC.1 
Dec. April Barter St D 10p.. 

Apr- vet Bam AG.) 

Apr. Aug. Basset! iGerH — 
Feb. Sept BatlsysYort Ity 

Ocl April Beian Ity 

May SepL BiteriJ lfll 

Jan. July Bishop's Stores _ 
Jan. July Da *A" N/Vg — 
Sept Mar. BnLSngartl — 
November Bril VauTg Ity. 

Jan. June Brooke Bond 

Dec. June Cadbury Scb'ps— 
June Jan. Carr's NlUing — 

Mar. Aug. Cavenfaam 

June Clifford Dairies. 
June Do “A" NT — 
.(Jan. Jour n»'rr Dairies — 

May CnllensSty 

Mot Da“A"3ty 

Danista Bcn.'A'fl 


June 
January 
September 
October 
Mar. SepL 1 
Apr. Oct 
July Dec 
Dec. 

OeL Mar 
Jan. Junri, 


OcL&atwoodiJ BtSp 


p^f*daUo.C.6p 


luan. June) 
pan. Ocl[ 
I December 


FTCGronpty 

Fjsker<A.i5p — 
[Fitch Lor eU Sty. 
Fat's Biscuits _ 

FreshbakeSp 

July CatewSee.-A" 
UassCMierSp- 
Goldrei Foueard. 
Hadew'd'&PSOp 
HiehgateiJ.5ty 

UGilardslty' 

(Hlntca'AdOp _ 

Kmlocb 

KraflcaSS50 

|Kni!t Save 1(h) 

Lennonsilp.tty_ 

Liu+ood Bldgs 

Lockwoods 


May Dec.] 
July Feb 
Oct Mot); 
Aug. April)! 

Apr- NW 

Jan. June) 
June Feb. 
Mar. Aug 
July 
.Aug. Apr. 
Oct Apr. 
Dec. June) 
Not. Apr. 




|LneUiG.F} 

LowfWmjZty 

lUritbevrelB) — 
kTthetnBgs. Ity 
VeelTradeSupL- 

JGd Cattle 

UHlulAJ.i 

Morgan Edi Ity. 
Slorris'ntW ) lOp. 
iXortheni Fooos. 
Nnrdjn Ft !0ji_ 
]Panto(Pilty. — 
Port Faros I0p._ 
PykeiWJ.flty— 
Huu sen Grp ity 

RHJt 

Robertson Foods. 
RowmreeM ■'ity. 
RubislivTuv. — 

Scinibjn 1 J .1 

Sanger 1 J. E) lflp 
iSotapona 


OrL Apr 
Apr. Sept. 
Apr-0 Apr. 
Sept. April! 
Mur. SepLl 
Feb. OeL 
' Jan. Juad 
Apr. Ocl) 
Oct April 
Aug. Mar. 
Dec. July 


Sqcnre! R. 1Z>2F. 

Slocks Urai 

TawaLyleCl — 
TnenerflaLZty 
TescoSp 


L-nigrie 

United Biscuits- 

Vlnccntdlami- 
WaUis>T.J.)lOp. 
ffatsun Pblp Ity 
Wheauhraf 


23 
108 
73 id 
78% 
206 
25 

4 

llOul 

87 

42 

67te 

76 

135 

64 
325 

45 

51d 

36 

137 

61 

59 

85 

92 

72 

145 

59 

12 

62 

5% 

7 

59 

65 
13% 
40 
21 
25 
25 
78 
97 

54 
140 
£32% 
130IT 

66 
225 

67 
22 

112 

143 

70' 

S’ 

68 

55 
62 

95 
7D 
92 
V 

120 Hi 
45 
12 
51 

96 
186 id 

22 

138/d 

55 

55 

45 

18 

75 

Zb2 

82 

51% 

56% 

VllvH 

75- 

82 

93, 

162 


620) dL05 

166 560 
DU g241 

14.7 +159 
22.! 6116 

102 J352 
17 Jl mOJ7 
20.10 3.0 
674 - 
1711 422 
»i 422 
?0i 2.72 
610 h20 

228 4.99 
14 J 1.91 
14.7 1.91 
1U 18.45 
610 +0 39 
3 11 225 

17 Jl 1227 
2i t2.Ul 

229 3.88 
.214 2.91 
214 291 
JOi 4 25 
14.7 +352 

14.7 *3.82 
55 1625 

610 3J3 
474 — 

28.7 5.0 
1073 — 

228 054 
118 3.03 

229 3 45 
26 WU7 

228 JJ0 
2S7 £L5B 
166 201 

167 - 
306 922 
ZL3 271 
166 217 
228 555 
111 QS1-92 
111 1339 

14.7 «L35 

28.7 &0 

20.10 3.0 
774 - 
21.4 4.69 
147 1615 
61AZL5 
228 t2.47 
22 8 715 
306)204 

+233 
1323 
167 
1253 
13.0 
fl40 
(J7J2 
912)0.88 
25J1 40J3 
16 251 
26 t427 
17 U +4.25 

28.7 175 
1711 t4 50 
m J3.75 
118 276 

55 f25 
228 +L38 
228 325 
224 tl0.8 

103 T3.77 
ffli 122 
118 255 

17.11 t283 
610 284 
228 10.95 

14.7 S198 
26 t5.05 


166 
147 
26 
14 7 
224 
19.5 
17.11 


4.4) 7.01 3.8 
L9 8510.4 
33 5J 123 
42 3510.0 
at 0 9 2fi.it 


13! 

65 


26103 52 

12 67191 
Id 7.5 U 9 
^10.0 * 
lft 3 0198 
iijio.l 13.6 
4ft 22145 
4ft 42 6.9 
4.0 4.9 
80 42 
1.6 7.7 122 
15 6 814.9 
lft 8i. 13 J 
29 4.4. 9J 
2 3 73 8.0 
23 76 77 
21 7.7 96 
J1L5 
8.9 
6 dj 4.6 
8 2| - 
^ J 617 

3.9)124) 33 


2-1 

4ft 


1U11.8 U.6 
lft 7.916.7 
4.6) 82 4.1 

4.1 69 
t 8 3 


2ft 

1^12 4, 


29 

21 

25 

1.4 
65 
40 
3.8 
5.1 

27 

32 
36 

24 

19 

26 
4.6 
10 
lb 
02 
43 

|b22 

Lft 

* 

43 

25 

28 
21 

3.4 

4.6 

33 

3.7 
27 


ll 


73 
2.5*182) 53 

3 ft 

24] 

6 

33 
33 
21 

49 


229 


4.3 16.7 
€2 79 

5.9 10.7 

28 4 * 
42110 
55 18.1 
55164 

6.9 46 


66 12.1 

66 126 

35 
9.0 ' 6.0 

13.9 7.7 

4.6 5.1 
65 5.9 

8.0 67 
26114 
5ft 153 

5.0 124 
83 52 
91 62 

3.0 6.9 

J 75 

72 10.7 
6.9 8.6 
3.5 8.5 
183112 

5.0 19 7 
105 224 

7 7 43 

8.7 8.4 

lie 93 

6.7 « 
63 7.4 
72 87 

36 153 
6910J 
3 9132 

5.8 52 
3.7 13.7 
4.4 16.1 

4.9 16.6 


HOTELS & CATERERS 


Not. July .Vila Ini !ty _ 
— Lord :J 1 Fr 1 W 
Nov. Apr RreniWailKrSp. 
Mar Not 1 ertre Uriels Ity 

Not. Apr. CiMf Intel 

Dec. JurreDeVere Holds _ 
Oct. Mar Grand He. Sty- 
Mar Sept ty Ityc 'Nti 
Sept- Mar. Isle* Han As*. 
- ll.O.M. EsUdp— 


Wi 
84 
48 
26 ri 

23 
80 of 

72% 

£94 

58 

42 


5'74) - 


47 

1951 

nil 

3-74) 

17.11 


ta}7 5%] 
0.94 
104 


... tQ.52 
89 b346 
i!_s qioxi 
102 qia:*| 
213 


17 


3ft 30 
2ft 6.4 


1081) 06 
160 
65 


Oft 6ft24 3 


7 3' 

n !Si 


Z-9) 2M 


U.6 


Mridcnb 

Paid 


Oct [Korns! iMlLcR 
Lafetae lty_— 
LcisureGen. Ity. 
Iffsa»a.l£l"Ar. 


Oct| 

May 

Apr 

Dea 

Aug 


Stock 


Price 

140 

93% 

34 

156 

£73 

4 

55 

53# 

20 

33 

58 

8 

65 

23 

f 

>3 

93 


Lari 

4 


89 
22.9 
229 158 

m 757 


2ft 


Drv 

Ktt 


Q7%%b63U7S 


19 5 0.06 
111352 
29J 02 
2040 0.67 
103 
87 

m *53 

225 74.69 
7.4 050 
US 0.77 
610 19 


18ft^ftjlQ|20 


61B - 

1184.33 


r 

CrfiGt . 
, 8 
f 

0 ft 7 


17)10 

[bill 9 

21)10 

17113 

aii! 


m 


INDUSTRIALS (MisceU 


OctlAJlH 
Jane AD InL 
Oct AGBEfarfatty- 
SeptAYF.Iuh 
.Apr. .utobsoo Be. Ity 
Sept Abbey Ltd 
MOT Alramvesintlty. 
Oct Airfuludi2ty_ 

Oct Dam 1 ate 

July ADIedlms ty_ 
Dec. AOiedPidyiffS 1 - 
Dec. Alpine Hldgs-ty. 
Feh AnnLIwkistli_ 
Mot AnaLUetalicli 
Mot Angboerilty— 
Dec. ArenanmAilOp- 
Feh Asset Leisure ty 
Sept Aat-Storajeralty 
Nov. East F HOT) Ity- 
Jan. AwmftaHKrEl- 

July SBAGruop 

Sept BOCLn till 
Sept snt 


APT- 

I Jan. 

May 

Mar. 

!Oct 
Mar. 
jan. 

Feh 
Feh 
Feb. 

[July 
Suly 

fe 

Not. 

[Apr. 

Apr. 

July 
Jan. 

Apr. 

Apr. . — 

Dec. June Baird (Wm.)£l_ 
Apr. SepL BankBriifecty- 
ijuly Feb. Bargetil) 
ban. J uly Bartow Hd_ Rlik^ 
Dec. J une Barr & S JlT. ‘A’ 
[July Dec. Banuw Beptarn. 
Mar. BsthAPotbud. 


,AUfr 

P 

Teh. 

I Jan. 
Nov. 

£?- 

Dec. 

| Oct 
bet 


May Baxter FdL 
May Benin* Cllrk 
Aug. Beectam 
July Bel bur Cos. Ity - 
May Belli nu 
Apr. Batrianb 
Mot Berwick Umpo— 


!Bridpart-G2ty— 


Sept- Chrbtie-T.lOp — 
Mot Christies Intlty 
Aug Chubb 33Ti. ■■■ — 
n e , — CiroHabfingsty. 

uan. June Clarke (ClemeBU- 
lApril Oct ClaugfafAjate- 
pune Dec. CdefELHJ— - 
March Oct Cohnem Group— 
uly Dec. Cnnsstn Webb w- 
MrJe.S.D. CnutCanSl — 
Apr. JulyOcstStatkalty. 
June Feh Dope Albnauty- 
Nov. June Copydn 10p„ — 
Apr. SepqCorclJ Hgs. Ity- 


tony Dec. CourtnypapeSty 
Wfar. Oct Cowan dewt Ity 
Apr. Sept Crest NJcfadlOnu 
Jan. July CrartyHoweEL 
CroriN Spr. l®p__ 
|Jan. Aug. CrowtberiW.llty, 
Nov. Mot CrpptoM o . 1 
July Jan.CihbertRttty.1 
.Apr. ■ Sept Davies iNVnm 
Nov. June Drown Barta— 
Dec. July Dawson UssJ -- 
Dec. Aug. DeLaRaeSOp — 

|Feh Aug. Deuhweare 

April Dem.Sea.Q_ 

I Feh Sept Diamond StilOp. 
uan. June Dinkie Had ty— 
Apr. Sepl. Diploma Into. — 
|OcL Apr. Dobwn Park Ity. 
)Jan. July Pom Bldgs. Mm- 
MaJuSeDe Dover Cap. DSIl 
DowrRng.lty— 

U " L 

Hay DniayBltum.lty 
[Nov. July DunheeCan. Ity 
June Dua*mian£l — 
DniielnLSp — 
[Dec. July Dwrt Group Ity. 
Feb. JonejpytesO.I 
Apr- 

.Apr. 

Oct 


Oct DjsflufJ.iJj — 

OeL Da 'A' 

Mot &C. Cbses Ity — 
Dei Fe. Jy. Eastern Prod. 50p 
May Dec. Zgafihty. Ity — 
Apr Aug B fear Inds. 5ty_ 
April Nov. Elbidty — 
MOT Dec. Hero TOp — 
Jan. July Elect Inn. Sec — 
Oct Mot Elliott Pb'ra. Ity 
Jan. June Qson&Robhins. 
Feb. Sept. EmiwessSaT.lty 


EngflOvertslty 
Man Eng. Chma Clayi. 
Nov. Espermna lZ>zp_ 

Jon. EnroFerria 

Sept Erode HMgs.aty 
Au;:. Ewer George Ity. 
Apr. Grid 
Dec. Fairb'ra Lawson- 

June Feedex ldp — 

Jan FranerU. H.I — 
July Ferguaoulnd. 


July 
Mar. 

Aug. 

Mar. 

Feh 
Dec. 

Aug. 

Jan. 

Feb. July Fsre Hefei 3ty- 
Jan. Sept Fertlenm2ty_ 
Jan. April Fin dlay lA R. I — 
April Jan. Fine Art Dot. ty.. 
[June Dec. First Finsty. Ity. 
IJ une Dec. Ftewibon. 

[July Jan. FlewtloiCSW}, 
Nov. June Fogarty i"E I 
Dec. JulyffevSHoMmseh — 
(Jan. May FotogiUHarvey 
5iaJu5c.Dc FrankCniffintJI— 
Jne. Nov. French This. Ity 
Get. Apr. FritaflamlDet— 
[July Jan GR0Hdgil5ty— 
June ORA. Trust ity 
Mar. Oct Gal 
NOT. MOT Gotaner'A' — 
Not. Mot CibhmsDndley- 
Not. JuneGibbanstS 
Oct May Gierea 
Jan. Aug. Uittmurlty 
April Glaas&Meud KJp 

July Jan. GlaxoSty- 

September GoomePkctnlty 
November GddmantHUOp. 
Uan. July Gonme Bids. — 
MrJSa CdndK&F.lSB. 
Kar, Dec Graft Dnr'ods 5p . 
Nov. M«y Grampian Hdgs. - 
[Apr. Oct Gtaoada'A'. 

April Oct 

June Ocl Gross C. Hat . 

May GrovriidlGp5p. 
Feh Aug Half® ity _ 

Dec. Apr. Ranimexq>-5fe. 
Apr. OeL Hanson Trust- 
Mar. Sept. fihiSLpc Cn« 88-B3) 
Jan. July Hargreaves 2Dp_ 
Jam. Aug. HarrotPli iSty- 
Hot Not. Harris* Scion 
Feb. JulwHswHns&Iina 
Uune Hawley-G'^Uty.] 
Oct June Hay Ctarnmiu lAd 
Aug. Jto, Hay's Wharf U— 
Not. July HcatkreKJty— . 
(Jan. July HeenH Spark Ity 
Sept Hautar'A'Jty- 
June Not. Jfeiawarth Cn»e_ 
Sept Jan. Da^Cmv— 
June Dec. Dall*UnsT5. 
Jan. July Hatmr, 

»OT Hewitt (Ufa — 
Dec. May HiUlChasjU^ 
Not. Apr. HustMaTsmSty 
Feb. Sept Sdlis Bros. 

Apr. Sept Hooter 'A', 

Dec. April RonwuMdkty 
Mot Oct Hnekinsieaty 
May Oct Howard Ten. 3%. 
Uan. July Hunting Assets. 

July Nov. Hunilarh ity 

•JcL Apr. Hnich.lnL5HKl 
April SepL Imp CanLGn£L 
Aug. Apr IndedcaLsmb- 
Mar. Nov. Inesdt Ink. lty_ 

J an. Aug. Initial Services— 
Aug. Mar. Inter-CilyZty — 
Mar. Dec. [ul Computers £1 

Mrtr. Oct ImuarJoftm 

June Jan. JtmeiNHty 

Nov. Jun^YdueM. HHfl-J 


166 

107 

35 

58 

53 
27*2 
tt 

130 
81 
35 
79 
23 
10% 
188 
25 
3Sri 
29l 2 
16 
8% 
48 
66xd 
58*2 
146*2 
81 d 
4 
20 
254 
40 
44ri 
37 
83 

54 
344 

22 

21 

32 

47 
173 

48 
29 
40 
19 

134HI 

65 


88 

119 
140at 

16% 

Ul 

62 

80 

mi 

147 

31xd 

37 
46 
23M 

3 

15 

56 

34 
675 

4S » I 
26 
25 
91. 
67 

sr 

15 

27 
43 

38 
140 

50 

a 1 

360 

9 

46ri 

3 

S’ 

25 

32 

3^ 

79 

50 

lOTsd 

Sa 

7 ® 

42 

16- 

25M 

‘S' 

V 

1023d 

50M 

440 

38 

105 

J* 

Z16 

20% 

87 

50- 

52n) 

198M 

124 

23® 

U 

13 
44% 
40 

42 

38 
10 
48 
11 
39% 

338 
175 

5 

5 

37*2 

40 

40 

U 

17 

36 
90 
12% 
27% 

43 
40 

35 
5 
4*2 

67 

86 

65 

60 

21>a 

70 

28 
28 

131 

69 
56 

37 
20n! 

S' 2 

20 

32al 

30 

72 

174*1 

78*1 

£22% 

39 

63 
220 

Ity 

339 
160 

59 

75 

50*1 

38 
58 

360 

31 

26 
81 

•S’ 

n 

70 

33 
20 
17 

120 
120 
£78 

36 

40 
40 
78 

5 

22 

86 

& 

40 

£105 

£99 

73 
15 
85 
33 

51 
335 

28 

54 

14 
08 

64 
26 

383 

43 

38 

55 
11 
62sd 
28 
•30 
348 


08 8.28 
M.7 227 
222 hJ.93 
1U 240 
22J tUO 
22i 2 

Ul +L4 
118 2.79 
111 279 
8J 083 
610 +415 
Ufl - 
168 LOO 
226 1206 
85 162 
Dll 191 
147 +233 
102 *2.57 
W 0.45 
9.U *8.56 
DD +242 
22J b242 
2010 165 
Dll 7.55 
M2 02 
246 0.84 
2.6 0230%: 
166 275 I 
DU 1288 
lli 247 
229 fell 
2BJ0 3.66 
26 +5.11 
610 139 
7.4 L58 

28.7 L99 
20.10 t244 

229 725 
22.9 (600 
22.9 257 
lii *295 
2610 1.45 
Dll +5.15 
118 469 
610 261 
Dll 147 
195 3.79 
111 650 

Dll+bSzft 

5.7 QSU 
118 7 ;io 

14.7 283 

22.8 520 
89 3.96 
229 155 

DJI L03 
220 233 
306 Ul 

nil 140 

TV 

115*03-17 
610 +3.49 
69 3.01 
610 Q15J 
DJI 420 
MJ3*QOT6| 

20JO|&7 
26 +284 
mi 0.83 
7.4 3JS 
ZL4 L68 
610 115 
229 277 
20.10 269 
20 It +658 
166 4.02 
11 1 02 
MJ 4.12 
22C 5.62 
M.7 0.35 
Dll 217 
3J1 fL84 
618 182 
242 +189 
17 Jl 156 
166 174 
2010 3.0S. 
166 260 
267 550 
2610 245 
17J1 0.12 
871 4- 
1701 tl.95 
6 JO +228 
3J1 3.07 
3J1 tL36 
DJI tL41 
168 5180 
306 2J1 
17J1 255 
Ml +185 
DJI +5.45 
DJI +252 
UJ1 3.52 
228 0.62 

225 213 . 
166 65 
166 WJ.48 

228 3.71 

229 +249 
26 035 
185 +6.13, 
610 4tL4ft 
DJI 4.42 
DJI 10.70 

14J 4.99 
213 4.0 
610 674 
111 058 
229 217 
lli +163 
306 d351 

226 00.40 
.174 - 

26 200 
272 - 
22J 037 
6,10 16-55 

H 195 8.0 

i*c 033 
M.7 3 JO 
lli 293 
lli 293 
229 +119 
574 - 
22C h!5 
229 5.99 
267 d0.95 
3J1 142 
3J1 tl97 
610 097 
166 +239 
610 d0.45 
1073 0J8 
106 +208 
229 i90 
311 bUl 
22J L74 
106 0.98 
26 4.05 
610 162 
195 8127 
306 5.0 
166 435 
228 368 
306 hl-03 
17J1 L45 
166 101 
610 20 
17J1 Q13 
117 +211 
2DJ0 
DJI +3.43 
DJI 5.05 
8.9 050% 
2018 209 
229 +235 
55 155 
974 038 
229 4J4 
28.7 g3-22 
229 ft86 
229 +237 
DJI +198 
306 22 
24 2 235 
11 1 831 
221 227 
ZL3 192 
3-11 4.93 

JfHfl 

229 3.35 
14.7 tZ 23 
219 d3.21 
*6J0 244 
iJ2 - 
147 LK 
7.4 0*20* 
89 15.12 

SSfiT 1 

28.7 32 
229 12.42 
26 +325 
674 - 
2OJ0 154 
26 4.15 
574 - 
25 Jl *14 
135 10 
610 g!97 
166 

166 OU* 
[20J0 02 
ZL3 179 
2DJ8 126 
llfl +139 
lli 331 
221 1135 
6U +17 
6J0 t3.91 
228 1.69 
20JO924 
20J0 11.77 
3&10 — 
107 t7.98 
30h 3.04 
6 ID 289 
207 337 
aijji to.4 
DJI 065 
aft (EL 12 

10 J dz-n , 
351 tQimj 


05105 
0.914J 
15111 
2610.1 
12 61 
m 45 


3ft 


2? 

35 
lfl 

4.7 6. 

26 4 
ft 11 
2213 
3i J 

31 i 
♦24 3. 
2518. 

27)15. 

45 9. 

0610. 

Lii 
12 

JJ 7. 

16 . 

23 5. 

32 6 
28 6 
17)14. 

7. 

18 6 
ft 5. 
1210. 
2310. 
2510. 

5.7 9. 

0.8 XL 
45 2- 

lli 

33 9/ 

5.9 & 

26 6. 

15 16 „ 

21 13,. 

26 

1411 

25 5’ 

22 11 
m 7 . 
2610. 

4J 6' 

26 8.- 
4ft 2- 

142 
22 b_‘ 

43 7.1 
3610J- 

44 6* 

40 31 

i ^ 

3 5 9 .; 

6J y.. 
u 9* 

£3 
3.0 9 .* 

1413J 
18 2< 
161V 


L9 95 
43 6i 
3 l2 13.* 
1416* 
24 175 
8.9 65 
20 9* 
19 10.* . 
35 71 
2412* 
2C 
17 12* 
24 5.4 
2J 61 

bnj 

3.4146 


105 - ' 

14127- 
L9XLT- 
11 113 . 
25 HA 1 :- 

56 64- ’ 
25105 
17116.: 
29 7.9..: 
22 7.F J 
3.1 76 fe 
29 105...* 
12 33.8^- 
9 ft: , . 
4 fc. 

75 ■ 
45 
45,? 
7£ . , 
Mi - : 
35" 
73. , 

, 6.0 f' . 

_ 110.4 ■ 
45)103- 
9.ft 43.-'; 
22112'V 
2ft 6 3- 
16)15.4 " 

3.11106;;. 

gif: 

LC 

40 ai. 

3.4 53 

* IIS'.- 
« 56 
42 46. 

66 3J' : 
35 75' 

4.4 45. 
7J 6i: 

25 93 - 
3.1 bZ- 
35 36,i 
A 113. 
IJ lli,-'; 
33 9.4 V 

4.0'. . 
18)103 '' 
29 9.7: 
10 46 : 

ft 7X 
114. 


- ; ’-I 


32 96' 
ft 4.8' - 
29 66 . 
|366 9.4 
23 9.1”' 
21123-.; 
2l! 93 - 
6.4 . 


9.1- 

7.4. 


9-fc; 

7.6,. 


19 
3.2 
21 
1305 f73fr 
[302 016 : 

29 1ft. 

19 8.4 '-, 
4.7 

4ft 61 ; 

10 106 *■ 
L4 55 I 
18 93 . 
25U1 * 
L5 18.6 
8.9 4.5.;-. 
5 ll 4 3 

241 32 ;% 
21 1L4 
19 117 1 . 
17 9.4. 

3.1 5.6 

ft 16 

U 117 ■- 
Ll 128 
25 17 


- li- 



I 



This service b available la every Company dealt tn OB 
Stock Excbsng-s tbranekoot the United Kingdom for a 
. lee of £325 per annum Cor each security 








































































































































































































Airey Neave attacks Rees on Grocer y 

T ti prices up 

Ulster security measures h , 


BY JOHN BOURNE, LOBBY EDITOR 


IX THE Conservatives’ fiercest 
alrack yd on the Government's 
security measures in Northern 
Ireland. Mr. Airey Neave. the 
Opposition's Front bench spokes- 
man. yesterday brought the 
security aspects nf the bipartisan 
policy on the Province under 
> 0 \vre strain. 

But leading Conservatives. 
Ministers and also Ulster 
Unionist MPs do not believe that 
the underlying two-party agree- 
ment on the constitutional pwb- 
icitis oT Northern ‘.eland is 
threatened at this point. 

Mr. N eaves attack Followed 
i his week-end's killing of three 
soldiers near the South Armagh 
border with the Irish Republic. 

The Conservative Parly and 
parties in Northern Ireland had 
heen warning Mr. Mervyn Rees, 
Northern Ireland Secretary, 
a limit the anailhy in South 
Armagh for months, he said. 

*• Mr. Rees can now expect a 


vigorous campaign from us for 
positive action to clean up this 
area of lawlessness where the 
[RA roam freely. 

** The death of three soldiers 
of the Royal Regiment of 
Fusiliers must lead to a deter- 
mined counter-offensive by the 
security forces and a continuous 
military and police' presence 
throughout the area. 

11 Since March of this year, we 
have attacked the Government's 
release From . detention of 
hardened and committed terror- 
ists thought to be responsible for 
the must brutal crimes. Ou Mr. 
Rees's own admission, this policy 
is a gamble, but he has persisted 
regardless of the consequences. 

“We shall continue to demand 
that he cease these releases 
before more lives are lost, or put 
oo trial those who make no 
secret of their membership of 
the Provisional IRA as a pro- 
scribed organisation/' 


In a BBC interview, he also 
called for a resumption of house 
searches and the end of all con- 
tacts with the Provisional Sinn 
Fein. 

" l don't think we can buy off 
terrorism and I think we must 
take this action now to convince 
people that the Government 
mean business to get rid of the 
IRA.” As for the ceasefire. " this 
was now in ruins and should be 
forgotten." 

Mr. Rees, who was interviewed 
earlier in the same programme, 
hit back last night with a state- 
ment that there had never been 
a ceasefire in South Armagh for 
a variety of reasons — the nature 
of the IRA there, the nature of 
the country and the nature of 
the people. 

" It is an unusual area.” he 
added. ” There in little support 
for the security forces.” 

The Minister also denied that 
the Government was trying to 


buy off" terrorism by releasing i 
detainees. 

This tvas shown by the number 
of terrorists arrested and \ 
charged with terrorist-type 
offences — over 1,000 so far this 
year and over 100 of them in the 
last two weeks. Over 100 were: 
now serving life sentences. I 

The release of detainees. Mr. ! 
Rees added, had nothing to do j 
with the violence of the bandit 
men of South ' Armagh where 
there was “wholesale gang- 1 
sterisin." j 

This could and would be dealt | 
with by the security forces more 
quickly when the local popula- | 
tion co-operated with the forces 
of law and order. j 

The Government maintains ( 
that the number of terrorists re- 
detained is very small indeed, 
and that the IRA is using the con- 
tinuation of detention as a major 1 
propaganda weapon among the | 
Roman Catholic population in 
Northern Ireland. I 


sharply 
this month 

BY ELINOR GOODMAN 
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pension funds 






Little Neddy Callaghan pushes £300m. 

strategy • • • 

talks to-day Saudi university plan 


Financial Times Reporter 

THE ROLE of the Economic 
Development Committees f “little 
Neddies'! under the Govern- 
ment's new industrial strategy 
will he one or the main topics 
for discussion at to-day's meet- 
ing of EDO chairmen, which will 
be attended by Mr. Denis Healey. 
Chancellor of the Exchequer, and 
Mr. Eric Varlev, Industry- 
Secret ary. 

In the document issued after 
ihe last NEDC meeting at 
Chequers on November 5. the 
Government said that the EDCs 
would have an important con- 
tribution to make to strategy but 
that “ the structure and opera- 
tion or the EDCs' machinery may- 
have to be examined in the light 
of this new role." 

The Government envisages 
that in the late summer of each 
year it would prepare projections 
and a *' descriptive profile" for 
.thr»m 30 major industrial 
sectors 

These would be remitted to 
ihe EDCs for examination: where 
no EDCs existed, nd hoc tripar- 
tite committees would be estab- 
lished. In these committees 
** boih sides of industry together 
with Government would attempt 
tn identify areas for improve- 
ment and possible action." 

At present, there are IT 
Economic Development Commit- 
tees. some of which have been in 
existence since 1964: they cover 
a variety of manufacturing and 
sen’ ice industries. 

Little Neddy growing pains. 
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BY RICHARD JOHNS 

ON THE FIRST day of his 
'official visit to Saudi Arabia. Mr. 
! James Callaghan, the Foreign 
and Commonwealth Secretary, 
put his political weight behind 
British efforts to secure a con- 
tract for the design, construction 
iand running of the £300m. King 
i Feisal University planned for the 
i Eastern Province of the 
| Kingdom. 

| While clearly anxious to avoid 
any suggestion of a “ hard sell." 
Mr. CallaghaD intends to use his 
I tour of Saudi Arabia and other 
[Arab States of the Gulf to give 
I backing to British business there. 
He goes on from here to Kuwait. 

* Bahrain. Qatar, the United Arab 
J Emirates and Oman. 

| He attaches importance to the 
■ fact that several figures from 
| outside Government and ofli- 
icialdnm are in his party. At a 
i meeting to day with Sheikh 
! llisham Narer. Minister of 
Planning. Sir Brian Windeyer of 
MilJbank Technical Services, a 
subsidiary of the Crown Agents, 
made a presentation about the 
university project. Tf the 
package were awarded to a U.K. 
consortium it could mean up to 
E200m. to Britain. 

Sir Maurice Laing. chairman 
of John Laing Construction, who 
joined Mr. Callaghan for the 
Saudi leg of his tour here, put 
forward proposals for an 
■* instant integrated port." based 
on the World War II Mulberry- 
Dock concept, at Sfterm Rabegh 
on the Fed Sea coast in help 
relieve congestion at Jeddah. It 


is believed to be based on an 
idea developed by Wimpey. in 
partnership here with Laing and 
the Saudi concern AM Reza. 

He also presented a plan for a 
second permanent deepwater 
port, whilst Mr. Callaghan spoke 
of the expertise that could be 
provided to help existing opera- 
tions. He emphasises heavily 
the assistance available from the 
resources of British public 
authorities and industry. 

In his talks with Sheikh Nazer 
he stressed the Government’s 
support for British companies 
bidding for Saudi projects. Lord 
Limerick, of Kleinwort Benson, 
who is chairman of the Commit- 
tee for Middle East Trade, out- 
lined ideas Tor bringing together 
U.K. consortia to bid for projects 
in the Kingdom. 

U.K. companies have com- 
plained that they cannot risk 
competing for large contracts in' 
Saudi Arabia involving a com- 
mitment of substantial perfor- 
mance bonds and the possibility 
of largo losses as the result of 
inflation. 

It is learnt that Mr. Callaghan 
has asked Lord Limerick to 
advise him on the wholp ques- 
tion of support bv the Exports 
Credit Guarantee Department, 
and how it compares in terras of 
backing with what the Govern- 
ments of other leading indus- 
trialised countries offer their 
companies. 

This-afternoon Prince Saud bin 
Feisal, Saudi Minister of Foreign 
Affairs, and Mr. Callaghan 
signed an agreement' on cultural 


RIYADH. Nov. :P. ! 

and technical co-operation cover- 
ing. among other subjects. U.K. 
assistance with training of Saudis 
and provision of British exper-l 
lise. 

In their general * discussion 
this morning tbe_ Foreign Secre- 
tary stressed U.K. interest in 
“ triangular co-operation ” involv- 
ing joint ventures between 
British know-how and Saudi 
capital in the developing 
countries. Prince Saud is under- 
stood to have said that the right 
vehicle for such collaboration 
was the recently established 
Saudi Development Fund. 

. They talked about the forth- 
coming conference on inter- 
national economic co-operation 
in Paris, Mr. Callaghan raising' 
Britain's claim for individual! 
representation. 

The Government seems to hope ; 
that .the demand - by the UN 
group of 77 for four extra seats 
in addition to the 19 agreed at 
the October preparatory confer- 
ence might make it easier to 
accommodate the U.K. separately 
if a further allocation was made 
also to the industrialised 
States. i 

Saudi Arabia prefers to stiek I 
by the arrangement af it stands. ' 

Mr. Callaghan took pains to | 
explain how the prospects for the 
U.K. economy, in particular a I 
slowing of the rate of inflation. I 
were improving. 

To-morrow he sees Crown j 
Prince Fahd. First Deputy f 
Premier and "strong man of the i 
regime. " • I 


GROCERY PRICES this month 
showed their biggest monthly 
rise since June, according lo 
the Financial Times Grocery 
Prices Index published to-day. 
The Index rose by 4.99 points 
to stand 24.5 per cent, above 
its November 1974 leveL 

The rise was largely due to 
the higher cost of dairy pro- 
ducts, particularly the extra 
IJp on a pint of milk allowed 
at the beginning of the month. 

The FT Index, though based 
on a small sample, nsnally 
provides an early warning 
signal to movements In the 
Government’s official food price 
index, published a month later. 

In recent months, the rise 
in the FT Index has slowed 
down, bat this month’s increase 
is likely to be followed by 
another sharp rise next month. 

The bakers are expected to 
get the go-ahead for a price 
rise of at , least Jp tics week. 
Moreover, the Government is 
expected to announce a cut In 
the 21 p a loaf Stale bread 
subsidy of possibly as much as 
Ip. 

Worried 

The bakers’ Jp rise Ls based 
on (he recent ronnd of wage 
awards to the baking anions. It 
will cancel out the ip reduc- 
tion made by all manufacturers 
last month after one of the big 
three bakers — Associated 
British Foods — was told to cut 
its price to comply with the 
profit margin controls of (he 
price code. 

Though the big baking 
groups have always hern offi- 
cially opposed lo subsidies on 
Ihe grounds that they distort 
demand, they are now believed 
to be worried that a price rise 
or lip could hit sales badly. 

Equally, the Government 
must be worried about the 
imparl of a rise of (his size on 
its pay policy. Bread has 
always had a Tar greater 
emotional and political sig- 
nificance than its relatively 
small weighting in the Retail 
Price Index would suggest. 

But the Government Ls com- 
mitted to phasing ont ils food 
subsidy programme, which this 
year will cost £550 m., in the 
long term. Even so, there may 
he pressure on the Department 
of Prices not to allow bread to 
go up by l}p before it has 
managed to work out some 
kind of price restraint pro- 
gramme on other basic items 
with industry. 
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The problems of the pension 
funds have not been resolved 
by the fact that the AU-Share 
Index has more than doubled 
over the past 12 months. The 
Imperial Group is the latest 
major company which has had 
to increase its contribution to 
its main fund, and the chart- 
shows why. 

In the 12 years to the end 
of 1964, the Imperial Tobacco 
Pension Fund’s gross equity 
dividends rose at an annual 
compound rate of 8J per cent. 
— a calculation based either on 
the actual change in dividends 
received or. in the case of new 
purchases, on any change in the 
income anticipated at the time 
the shares were bought. The 
Fund moved heavily . into 
equities at the beginning of the 
1950s and. since its returns 
were substantially higher than 
the rate of inflation throughout 
the period, it was able to make 
major increases in its scale of 
benefits. 

In the following 10 years, 
however, the annual growth 
rate in equity dividends fell to 
around 3.7 per cent. With in- 
flation accelerating, the upshot 
was that during 1972 the index 
of wage rates caught up with, 
and overtook, the growth rate 
in equity dividends which it 
had trailed over the previous 
20 years. 

The Fund has so far given full 
cost of living adjustments to its 
pensioners, which means a 26 
per cent increase this month 
for those who retired more than 
a year ago. and post-retirement 
increases now account for about 
half its outgo. But to meet this 
growing strain, the company's 
contribution has had to go up 
this year from 4 to 12 per cent, 
of pensionable pay. This year's 
inflation will require a. further 
contribution of at least 3 per 
cent. These increases, which 
were taken into account in 
July’s profits forecast, will have 
cost the group £21m.' in the 
year ended last month and a 
further £3m. or so in the. cur- 
rent year— taking its annual 
contribution up to £8m. or more. 
Members’ contributions have 
been held at an average 3 per 
cent, of pay, but pensioners 
have been warned that unless 
there is a major economic im- 
provement in the next 12 
months it is " extremely un- 
likely" that the Fund will be 
able to afford a full cost of 


living increase this time next 
year. 

Imps has calculated that u 
pensionable pay rises 2 per cent, 
a year faster than the cost of 
living over a prolonged period, 
the Fund has to- achieve, three 
objectives if it is to continue 
to provide pensions based, on 

6«0i ” Weeh i pia# ] 
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Imperial Tobacco j\ 
400 Pension Fund 5, 

300- Equity Jr A 

Dividends / 


that it makes an 
estimate the impact of V* 1 " 
rather than past, rates ■ 
tion. The fact that 1 i . 
having to re-think ils lofU^ 
pension policies underiy | 
much graver problems ** " " 
some other funds must 
facing. 

Currency loans 

Buried somewhere 
Land Securities’ interim 
last week was a loss of 
£3m. on borrowing 
nominated in dollars, wi 
unmatched by overseas 
Thanks to the intrica 
property company accr 
this loss did nor interfe 
the declaration of a ris* 
income from ££?m. to 
But Wool worth's n in- 
figures bore slightly 
visible scars from .its 
franc deht, with a third 
loss ■ of over flni. n 
account . ' Even here, h 
the deduction was treato,-. ^ 
extraordinary item, and ’ :?n ’ 
charged against pre-tax 

It is certainly an imprt ^ n> . . 
in presentation that sucj? t '- 4 
should be taken throy ., 
profit and loss account 
than being charged dir^ 
reserves — a change f< 
better that just has bee' 
by Common Brothers, 
itance. But it has to b« 
whether companies ougl* 
still more honest about s 
ing for' the consequei 
currency exposure. 

Exposure draft 16. pu 
by the Accounting Sit 
Steering Committee in J 
her, makes the point tf, 
rency borrowings cam 
considered in isolation fit: s : ' 
assets they are financing. 
the net exposure that 
But it is rarely poss 
match completely and 
hard to see why in ci 
mis-matching companies 
separate out interest cos 
those of currency flucti 
With sterling declini 
maybe 10 per cent, a ye 
latter costs can be more 
especially since losses n 
be allowable for-tax. T 
problem is lurking in,,,. , 
bank and insurance cf lu - r 
balance sheets — and banl 
become noticeably ruon 
to broaden their capita; 
with dollar-denominalec 
ordinated debt 
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final salaries and full cost of 
living increases. Dividends on 
the existing equity portfolio 
have to rise in line with the cost, 
of living. Rents have at least' to 
be maintained at current levels. 
And new money has to’*produce 
a real annual return of 3 or 4 
per cent At present. • the 
chances of achieving the first 
and third of these targets 
are nil. 

In these circumstances, the 
Fund started to move away from 
equities in the late 1960s and 
property now makes up very 
roughly half the portfolio. And 
it is not going bard for equities 
at the moment. The odds against 
being able to anticipate major 
market movements in air equity 
fund of over £150m. mean that 
capital values are very much 
less important than flows of 
income', and so a yield of under 
51 per cent on the All-Share 
Index represents a major dis- 
incentive when inflation is run- 
ning at its current rates. 

The reason that Imps’ 
dilemma is worth spelling out 
in some detail is that its Fund 
has been one of the most suc- 
cesful of its kind. The net cost 
to the group still compares 
favourably with other very 
large companies — a number of 
which already put in a 12 to 
15 per cent, contribution and 
have to bear ex gratia payments 
on top of that. In addition, the 
Fund is unlike roost others in 
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HUNDREDS OF HOSPITALS imposing sanctions in the mill- 1 5 

\ NEW executive deputy chair- disclosed nearer the time, per- managing director after Mr. ma >' have to close if consultants tant North-West. Their spokes- ] ^| | | 1 1 f 1 M 
m.,n is ex peeled to mmr in haps in February, when the new Dowson’s departure. > decide this week to join junior men announced they would do I ® 

Murine ihe e,irl> months of next ‘ nan he ready to take up i n its statement at the time of \ J j} '5 ady banniDS ° nl - v emergency work from to- 1 next move must come from Ice- 
\tf,r ! .. Rank Ore iniuiiun whose h ' 5 I L <WI , ai Rank ' u . Mr. Dowson’s resignation, the ! ^n-emergenex work. day. although a plan for official j land. 

' " vinus oh ii«f "** L'xi'L-ut i vi» Mr D lr has been no secret that the directors said that they “ had j The consultants' decision on national industrial action is not Any cessation in fishing is 

prv\ mil* IJHlft LAtlinil Sir. Bn.'ird. includin'.! lllliftV non- imrlbr *nnca Hamlinn fnv whothnr f imnnen cimilar cine. dllP ramp mtn until ^ « 


'% i .; -. 


, Continued from Page 1 


BY CHRISTIAN TYLER, LABOUR STAFF 

BY MARGARET REID ! 

HUNDREDS OF HOSPITALS imposing sanctions in the mill- 1 
\ NEW executive deputy chair- disclosed nearer the time, per- managing director after Mr. ma >' have lo close if consultants tant North-West. Their spokes-! 
m.»n is expected to move in haps in February, when the new Dowson's departure. > decide this week to join junior men announced they would do I 


previous vnuM uxecii ne. air. R 0; ,rd. includim: many non- bad under consideration for j whether to impose similar sane- due to come into effect until serious for British trawler 

t.r.ihani uawsnn. |;*fl in Seplein- executive direetopc. have been M irae time the role and com- tions from next Monday should Thursday. 'owners, many of whom have 

r.iL ,iuu ’ h 'f ,,rh,ic,s “ fd anviou-, to make arransoments position of the Board ... and the emerge to-morrow, when both This plan is subject to endorse- 1 been operating on the border- 
Boardro m ri ^ w Tor long-term lo|vmanayemenl plans for succession in the senior the British Medical Association men t by the governing council | line of profit because of risiiffi 

The individual in question has continuity at ihe group. At posts." .and the breakaway Hospital 0 f the BMA, which meets the day j costs and poor prices for fish 

nn-A iieen selected and only Ihe present, the only It ts clearly the intention that 1 Lonsultams and Specialists before. In the face of ever- According to the British 

l.isl drunk Ji-tuu his new directors of the company, whoso tbe new depulv chairman will ! Association have agre^l to call growing militancy, the council Trawler Federation a sh if S 

appointment remain to lu? emu- ? Cj5 ^ ® pe |7J eventually take over from Sir ; a °ne-da> walk-out. with » [° ass is unlikely lo refuse to give that between £2 000 and £3 000 worth 

Pitted. \l present, however, no Us USSm turnover last year. John who w||l be 70 npS t ; meeting m Central Hall. West- endorsement. of Equipment each time a trSui 
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The complete j 
juilding service 
to industry 

Forthe complete building service, 
from conception to completion, 
consult British Anzani Construction: 
without obligation we will advise on 
budget prices, feasibility and finance. 


beasi 


’ " w 

-y- ,A ; , — 


Weather 


nwn seniro. , oou> are preparing to coueci their view that their claim 'In the Ross Sirius incident last 

A close interest in the arrange-; resignations from the breaches the pay policy. Doctors’ j Saturday only one warp was 

ments for the succession has : " ea 'tn Service. This would mean leaders say they are not seeking: severed aD d {be tackle was sal- 
been taken, not only by the many: that hospitals would have to hire to break the policy, but that it) vaged. 
distinguished non-executive direc-! the consultants back on an j s being unfairly interpreted by! 
tors, including Lord O’Brien. ; aitency basis. the Government, and a solution TTioL, • 

former Governor of the Bank of. The consultants are protesting can be found within it. JT ISIl DFICCS 
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l.K. TO-li.\Y Channel Wales. S.W- and former Governor of the Bank of. The consultants are protesting can he found within it. JT ISO DilCCS 

MAINLY rlnudy. wilh rain or NAV. England. England, and Lord Helsby. one-j at the Government’s promise of The amount of money said to T>li0 - . . 

'ilmwers. i«ui Mime sunny sunny inicr\uls and scattered of the Home Civil ; legislation lo remove, private be available for redistribution e reaeration says that the 

intervals in Western areas. showrhi. Wind westerly moder- Service, but also by associations i practice from NHS hospitals, under a new working-hours con- ^ nce .. demersal fish (fish 
London, S.E.' England. E. Anglia, ale. Max. 10C laOFj. ipstitulionai investors. land demand instead that the tract «. they argue, a "gross gHJJJ* ® y °J the ocean 

Mainly cloudy «,ih ram at KorAvrs Fdinhureh Dundee. , A similarly careful watch is ] issue he referred to the recently underestimate.” But the Govern-, aff ^d irres- 

1 lines iuit pmhahlv drier later. Aberdeen Central highland* bc,n - = * l ‘P l on the promised announced Royal Commission oo ment insists that no more money I of whether there is a 

Wind .southerly fresh becoming v dVv ^ SS JSPvSlla ^ngements to fim votes to 1 the NHS. can be made available until next! Si?!? Sf? 8 u° lL ^ tches or 

w'-Kierly modciaic. Max. 10C ,, uT doudy later. Wind westerly. sharehnlder5 ' lhe vast ! !r > .iheir separate dispute on April. .anniversary of the doctors’! [gJJJf SrassmenL^ xfl" 5? 
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overtime pay. junior doctors are last pay award. 


England. 

i.iuibrcaks nf ram. Bright 
intervals and mm tiered showers 


Ireland. 

Bright becoming doudy with 


Mer. Wind N.W. or West, light r ain later. Wind westerly. Max. 
or nioile' jii- Max 9C i4SF». 9CHSH. 


Crosland warning on nationalisation 


BUSINESS CENTRES 


Outlook: Rain followed by 


BY JOHN BOURNE, LOBBY EDITOR 


I through harassment. However, 
! so far prices have not risen 
I appreciably. This is because the 
j trip back from Iceland takes 
i roughly five days, and the ships 
! badly affected by Iceland’s gun- 
boat activity have not yet 
returned. In auctions last Friday, 
cod was more expensive By 
around £1 a kit (ten stone) and 
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HOUDAY RESORTS 


discu?sion of the economy — Mr. which has gone wrong. cure the underlying weakness of i 0“ r Reykjavik corespondent 

Anthony Crosland. Secretary for But much nf the namoblet is British industry'.” ; writes: An Tceiamlic Govern- 
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RESORTS - Anthony Crosland. Secretary for But much of the pamphlet is British industry'.” writes: An Icelandic Govern- 

the Environment, to-day argues concerned with nationalisation Howevere. yesterday Mr. ment delegation returned from 

ym-jv the case for a mixed economy and public ownership. Labour Anthony Wedgwood Benn, the Bonn on Saturday with a tenta- 

and against any further massive must take seriously Conservative Energy Secretary and fonner tive agreement with the "West 

j, ,- g ^ nationalisation progranime be- fears that greater equality in- Industry Secretary — the leading German Government which could 

i.a ■ pims. i- .'i :ii vond the partv manifesto. volves an ever-expanding Slate Left-winger on Labour's national settle a long-standing fishing 

■ < V"» s h „ also' claims that oubiic bureaucracy, especially with the executive — broke his political dispute between tbe two nations 

; S 2 wRdft,?* i rt ™ SU tie ppncl,iint of soeiolUts for Silence at a London Labour con- IF approved by the Icelandic 
£»,- * 5 more "tanX poor! <1>? <-nniin U3 | mralw of rf.m foronce of ,o unS workors. Porllomeut. 

■; :n * namcithrlv m the fields oT ne Y i n*«tilutions under cen- Although his mam targer was \ Foreign Minister Mr. Agusts- 

'.n Education " commuter subsidies f ra,ised control. " We should not the monetarist theories and; son said that the agreement will 

; }. : *52 ; ,£ J h - 10 the business of creatine financial orthodoxy of Conserva- be presented b v the Icelandic 
ur.ino I- i_u J d nl - h J - ™ ' endless Leviathans manned by lives "like Sir Keith Joseph.'* Cabinet on Monday and also two 


A typical example uf a recent project 
is a 1 60,000 sq. ft. warehouse, 
designed; financed and built forthe 
Felixstowe Dock and Railway 
Company, In 6. months from :t he . 
initial specifications 'B AC. will-give 
occupation. The building is being 
financed by B.A.C. and leased back 
to the Dock Company on a long . 
torn) lease. . ' 

If.youtcquire additional 
accommodation, either office, 
warehouse or factory, without 
capital commitment consult 
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- - “ ,, , endless Leviathans manned by lives "like Sir Keith Joseph." i Cabinet on Monday and also two 

In a Fabian pampmet. armies of bureaucrats." his words will be taken by his ! parliamentary groups or the 

“Social Democracy in Europe. Mr.- Crosland adds that public Left-wing supporters as a warn- . different political parties He 

he savs that loo often middle- ownership is a useful weapon, mg to the Cabinet. staled that Mr Hallerunsson 

class pressure groups have been an d each of the specific nati^na- “The crisis facing Britain is! the Prime Minister will intro- 

-uecessfuJ so that the disiribu- Jisatiort proposals tn its present not a crisis of money, but of un-jduce a tentative agreement in 1 — — — : — - 

tinn of public spending has Melt programme can be justified, employment, under-production, a speech in Parliament nn R ,, r nnorirt al ,hc ontce. pnnii-d hr sl ctcmims Pn-ss Lid. lor and d 
tilted away Irom tite areas of the “But no sound social or closures and cutbacks, v he said ' Tuesday !L r me- rinanciai Times Ltd.. Bracken aouw. camuwi sth-ct fonitgu . Bt 
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